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FINANCIALTIMES
Europe means more

than economics

to Bonn, Page 2

No. 29,285

GENERAL BUSINESS

Carolina Full bid

tornado to buy
death toll out Shell

mounts minority
At least 70 people died and hun-
dreds were injured as 24 tornadoes
swept through North and South
Carolina, making thousands of peo-

ple homeless.

Mirth Carolina Governor James
Hunt declared the eastern part erf

the .state a disaster area. In ' one
town;. an

. entire shopping centre

was brought down, in another
whole buildings disappeared. The
death toll was expected, to rise. In

New York, flights were cancelled

and delayed as the storm moved
northeast, and offices closed early

as blizzards swept the city.

Ceasefire promise
A high powered ceasefire commit-

tee representing all the main Leba-
nese factions promised there would
be.no repeat of the night's shelling

in which up to 25 people died. Israel

to double southern Lebanese mili-

tia. Page 4

Iraqi missile strike

An Iraqi missile hit a Greek freight-

er at the head of the Gulf, causing a
fire which forced the uninjured
crew to abandon ship. Iraq claims
four targets. Ptige 4

Shot woman dies
British Council librarian Artemis
Eoonomidqu, wounded in Athens on
Wednesday when her British chief

was assassinated, died from her

wounds. The Revolutionary Group
of Socialist Moslems, previously un-

known,"“claimed "responsibility for

the shootings. - •: •

Political leaden* held
Pakistani police said opposition

leader Iqbal Haider, of the Move-
ment for the Restoration of Democ-
racy. would be held for SO days for

violating martial law by holding a
meeting of MRD members.

Basque refugee ban
France is to ban future Spanish
Basque refugees from living in

South-west France in a bid to curb

political violence, but they will be

allowed to live elsewhere in France.

Nyerere election hint

Tanzanian president Julius Nyer-

ere hfatorf again that he may not

stand for re-election next year after

ruling since independence in 1961.

Uproar in parliament

Opposition leaders walked out of

the Indian parliament in protest at

the handling of violence in the Pun-

jab, where a policeman was killed

in a fresh outbreak. In New Delhi,

the moderate Sikh leader shot on

Wednesday died.

.

Diplomatic warning
Papaa New Guinea warned Indone-

sia that it was considering ordering

it to reduce its Port Moresby em-

bassy staff after two aircraft

crossed its border without warning,

the latest of several incidents.

Page 4

Nato pessimism
Senior Nato officials now believe

that there is tittle hope of the super-

powers resuming nuclear arms con-

trol talks this year, in contrast with

earlier forecasts.

Second Cuba hijack

Cuban police arrested the second

hijacker to divert an aircraft to Ha-

vana in 36 hours. The Delta Airlines

Boeing returned safely to the U S.

COPPER PRICES reached an eightr

xnonth high on the London Metal
Exchange, with three months high-

er grade closing at C1.69&25 a
tonne, £18.5 up on the previous day.

Page 36

GOLD rose S35 to S389.75 in Lon-

don. In Frankfurt it gained S4.5 to

5390.75 and in Zurich it dosed up
54.75 at S390.75. Page 36

DOLLAR closed generally lower at

DM 2.592 (DM 2.5975k SwFr 2.149

(SwFr 2J59), FFr 7.9875 (FFr
7.9925} and Y22i2 (Y225.1). Its Bank
of England

.
trade-weighted index

was 126 (126J). In New York it

closed at DM -2.5910: SwFr 2J.46;

FFr 7.8925 and Y22415. Plage 37

STERLING improved to $1.4475but

was lower at.DM 3.755 (DM 3.76),

SwFr 3.1125 (SwFr 3.125), FFr 11.56

(PFr 11565) and Y324.75 (Y326). Us
trade-weighted index was 80.4

(80.5). In New York it closed at

S1.4475. Page 37

WALL STREET: Dow Jones indus-

trial average closed down 3.87 at

1470.75. Report, Page 27; foil share

listings, Pages 28-30.

LONDON: FT Industrial Ordinary

index added 6.6. to dose at 881.8.

Government securities put on 0.06

to 83.25. Report, Page 31; FT Share

Information Service, Pages 32-33.

TOKYO: Nikkei Dow index reached

an aU-time high, for the third suc-

cessive day. gaining 100.68 to dose

at 10,801 J>5.The Stock Exchange in-

dex was up 9.23 to close at 852.96.

Report, Page 27; leading prices,

other exchanges. Page 36.

THYSSEN chief executive Dieter

Spethmann goes before sharehold-

ers today to explain why Europe's

largest steelmaker will not pay a

dividend. Page 18

BELGIUM was authorised yester-

day by the European Commission

to take over the BFr 51bn (5957m)

debt of Cockerill Sombre, the ailing

state steel group, paving the way.

for a capital reconstruction of the

group within the framework of an
overall EEC plan for the steel indus-

try, Page 18

PORSCHE, family-owned West Ger-

man sports car company, an-

nounced the details of plans to go

public and revealed that its car

sales were increasing rapidly this

finandal year. Page 19

INTEL CORPORATION of the UB.
plans to establish what. is thought-

to be the first semi-conductor chip

assembly plant in the U-S. Page 19

CHASE MANHATTAN, the third

largest UjS. bank, has launched a

novel share offer with a scheme un-

der which subscribers to a S2O0m

note issue wifi receive interest in

the form of common stock.

EUROPE'S BUSINESS NEWSPAPER
Friday March 30 1984

Strong recovery

pushes U.S. trade

deficit to $10bn

ROYAL DUTCH/SHELL has
launched a full scale tender offer

for the minority shares in its 112.

affiliate. Shell Oil, after a friendly

merger proposal was rejected. The
announcement of the bid, at $55 a
share, came shortly after a special

committee at Shell Oil said it could

only recommend a merger at 575

per share.

Copper
Cash high
grade

BY REGINALD DALE, U.S.

THE STURDY 05. economic recov-

ery and the strong dollar led to an-

other record UB. trade deficit in

February, the Commerce Deport-
ment revealed yesterday. last
month’s deficit reached $10.1 bn,

easily overtaking January’s previ-

ous peak of S9.5bn.

February's index of leading eco-

nomic indicators, also published
yesterday, showed the economy
still moving firmly ahead, although
at a slightly slower pace than in

January. The Composite index,

drawn from performance in major
sectors of the economy, and de-
signed to reflect economic activity

in the weeks ahead, was up by 0.7

per cent, against a revised 1.0 per
cent in January.
The Commerce Department said

the February trade deficit, consid-

erably higher than most private

economists had expected, did not
alter its forecast that the deficit

would reach SllObn this year, about
$40bn higher than last year's record

S69.4bn.

The value of U.S. exports in Feb-
ruary plunged by 6.1 per cent to

$17^hn. while imports dropped
marginally to $27Jbn, the depart-

ment said. The deficit with Japan

EDITOR. IN WASHINGTON

Europe should not rely too much
on the U.S. to pull it out of reces-

sion, warns the Bank of England
in its latest Quarterly Bulletin.

The Bank says the fast pace of

recovery in North America can-

not be relied on to spread imme-
diately across the industrial

world and points out that exports
between the U-S. and European
economies amount to only about

2 per cent of gross domestic

product Page 12

was S2.4bn last month, down from
S2.6bn in January.

Mr Malcolm Baldrige, the Com-
merce Secretary, said the recent
rise in U.S. interest rates would
probably delay a further decline in

the value of the dollar. But Mr
Martin Feklstein. President Ronald
Reagan’s chief economic adviser,
said he still expected the dollar to

fall by about 5 per cent by the end
of the year.

Mr Baldrige said slower domestic
growth, as foreshadowed by the
February economic indicators, com-
bined with faster growth abroad,

should stem the decline in the trade

Argentina likely to miss

debt arrears payment
BY JIMMY BURNS IN BUENOS AIRES AND ROBERT GRAHAM IN LONDON
HOPES that Argentina would settle

its debt arrears with international

banks before tomorrow’s deadline

appeared 'to be increasingly dim
yesterday.
• Intense negotiations, however,

were continuing in Buenos Aires

and Washington involving the Ar-

gentine Government, the Interna-

tional Monetary Fund and the

banks, to work out a compromise
formula on Argentina's S43bn debt

A banker dose to the negotia-

tions in Buenos Aires said that U-S.

banks would now probably have no
option but to classify debt arrears

as non-performing for the first

quarter.

Nevertheless, the negotiations

were aimed at ensuring a solution

that would bring interest payments

up to date during the course of the

year, he said.

Mr Donald Regan, UB. Treasury

Secretary, told Congress this week
that there was a lfrday grace peri-

od before which the interest arrears

were classified as non-performing.

But he said he would not bond any
rules in this respect Overdue inter-

est totals $2.7bn.

Negotiations in Buenos Aires are

being conducted by Mr William

Rhodes, president of Citibank and
chairman of the steering committee
in charge of Argentina's debt

.

He arrived there after theannual

meeting of the Inter-American De-

velopment Bank (IDB) in Punta del

Este, Uruguay, where behind-the-

scenes negotiations had also been
conducted both with the IMF and
the banks.

\JS. banking roles say that loans

on which sendee payments are

more than 90 days in arrears must
be declared as “non-performing"

and that any interest on the loans

must be reversed Banks normally

include in their profits interest due

on loans even if the money has not

actually reached them.

In the case of Argentina, interest

payments have not been received

since last October and the arrears
will cause U-S. banks to report low-

er profits for the first quarter. How-
ever, these earnings could be re-

stored as and when Argentina
makes up its arrears, when the new
loan package is agreed.

Husky Oil sells U.S. assets
BY TERRY DODSWOfllH IN NEW YORK
MARATHON OIL, the energy sub- meat, I

sidiary of UJ5. Steel, is to acquire downstr
the U.S. activities of the Canadian- market!
owned Husky Oil group for S505m closing '

in cash. fineries,

The deal was Erst mooted three outlets i

years ago, and will give the U.S. ceeds ol

group access to at least 42.8m bar- eliminal

rels of crude oil and 109J>bn cubic term de
feet of natural gas. ^ d
This will more than compensate

j

for the depletion of Marathon's own
pt,in ^

UB. reserves over the last year,
{jf i|sde|

when its erode oil resources fell M
from 597m barrels to 550m. j_,

Mr Harold Hoopman, Marathon’s

president added that Husky’s ex- 1

ploration and production activities anythmj

in the Rocky Mountains, mid c^uti-

nent Pacific coast and Louisiana Husky s

Gulf coast areas were of primary
importance because the group al- Marat

ready had extensive interests in three yt

these areas. battle a
Under the terms of the agree- the prei

meat, Husky is to dispose of its

downstream assets in refining,

marketing and transport before the

closing dale. These involve two re-

fineries, pipelines and 125 retail

outlets in the western U.S., the pro-

ceeds of which will be put towards
eliminating Husky's S22Qra long-'

term debt

The deal to sell the company will

result in a “large" extraordinary

gain in 1984 and a transformation

of its debt-heavy balance sheet said

Mr Robert Blair, chairman of Hus-

ky.

“We don't need the money for

anything in particular. We just felt

it was a good time to strengthen up
Husky's balance sheet" Mr Blair

said.

Marathon, acquired by U.S. Steel

three years ago after a bitter bid

battle which was a forerunner to

foe present wave of takeovers in

the industry, put up e dull perfor-

mance last year.

Sales fell from S2.7bn to $2.6bn,

while after-tax profits declined

from 5315m to 5282m. It was parti-

cularly hard hit in the UB^ where
earnings plunged from 5335m to

S283m.
Overseas, where it is active in the

North Sea and Libya, it has been
more successful in maintaining its

reserves. Last year, its total crude
oil reserves rose from 924m barrels

to 993m barrels despite the run-

down in the UB.

Bernard Simon adds from Toron-
to: Husky recently completed ex-

pansions to a Saskatchewan refin-

ery and has proposed erecting a
large heavy oil upgrading facility in

the province. It has also recently

taken an interest in the Hibernia oil

discovery off Canada’s east coast

SheO Canada shake-up. Page 19
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Paris to axe
29;000 steel

workers’ jobs

balance later to the year. The latest

figures, however, are likely only to

add to mounting pressure for gov-

ernment action to curb the deficit

The 0.7 per cent nse in the lead-

ing indicators was also higher than
the figure of around 0.4 per cent

that most private analysts had ex-

pected. Only five of the 10 indica-

tors available, however, were posi-

tive. with a rapid expansion of new
businesses leading the way.
The other positive indicators

were new claims for unemployment
benefits, the pace of deliveries,

building permits and the money
supply. The negative indicators

were led by declining stock prices,

accompanied by minus ratings for

new orders for consumer goods,
factory plant and equipment, and-
raw materials prices.

Mr Larry Speakes. the White
House spokesman, said the de-

crease from January indicated a
more moderate pace of growth that

“should help relieve some of the

concern about overheating in the

economy.” He said the indicators

showed that “the economy is posi-

tioned for a strong and manageable
level of growth in the months
ahead.”

Returningfrom Punta delEste cm
Wednesday, Sr Bernardo Grinspun,

the Argentine Economy Minister,

said thATJte was '“optimistic” Over
the outcome of- the. meeting. He
hopes to sign a ‘Tetter of intent” to

the IMFwithin the next two weeks.

Terry Dodsworth in New York
writes: According to Wall Street an-

alysts, the fall in the share price of

the big US. banks over the last two

months has largely anticipated any
failure to receive first-quarter inter-

est payments cm their Argentine

loans.

Since February 1, for example.
Manufacturers Hannover Trust's

share price has dropped by 13.5 per

cent, and Morgan Guaranty Trust’s

by 12.4 per cent
While recognising the importance

of the problem, analysts say they

expect the Argentines to pay up
eventually, and are warning that

Brazil's next loan rescheduling
poses a much more serious problem
to the UB. banks.

Editorial comment. Page 16;

Commerzbank chief on debt
issue. Page 3

Jardine

sparks

sharp fall

in shares
By Robert Cottrell in Kong Kong

HONG KONG SHARE prices fell

sharply yesterday, in a fresh round
of political nervousness triggered

by Jardine Matheson's plans to

move its ultimate holding company
to Bermuda. Jardine says uncer-

tainty about Hong Kong's future

might put the company at a disad-

vantage when seeking international

contracts, joint ventures or finance.

The announcement on Wednes-
day - after the dose of local stock
market trading - took investors by
surprise. The Hang Seng index fell

61.76 points on Thursday to close at

1,057.09, its sharpest one-day de-

cline in six months.
Jardine is Hong Kong’s oldest

and most famous company. Once an
opium trader, it is now a conglomer-

ate with major property, insurance

and shipping interests.

Mr Simon Keswick, the group’s
chairman said Jardine does not

plan to move assets out of Hong
Kong, butwants to move its holding

company to Bermuda because of

anxiety about what wifi happen to
Hong Kong after Britain’s lease

over most of the territory expires in

1997. Mr Keswick said a particular

attraction of Bermuda, a self-gov-

erning British colony, is its legal

system.

Jardine. which enjoys a stock

market capitalisation .of * some
HK$5bn (S641m) will remain pub-
licly quoted in Bong Kong.
Brokers say Hong Kong share

prices fell sharply in London late

Wednesday, and opened weak in

Hong Kong yesterday on the back
of overseas selling orders. At 11am.
the Hang Seng index was down
72.95 points. It recovered partially

by lunchtime, but hit a fresh batch

of selling in the afternoon.

The Hong Kong Government, to a
brief statement, has described Jar-

dine’s move as a “commercial deci-

sion.” Privately, some Hong Kong
business executives criticise Jar-

Continued on Page 18
Stock markets. Section HI; Lex, .

Page 18

BY DAVID HOUSEGO IN PARIS

THE FRENCH Government yester-

day announced the closure of more
steel plants and cancelled substan-
tial investment as part of a new ra-

tionalisation plan designed to elimi-

nate losses in the two state-owned

steel-making groups by 1987.

The revised plan is based on
maintaining steel production at its

present level of about 18.5m tonnes
through to 1987 instead of increas-

ing it to 24m tonnes as proposed in

the Government's 1982 plan.

On government calculations it in-

volves a 20.000 cut in the steel work-
force although the Communist-led
CGT union last night claimed it

would be closer to 30,000. Most of
the job losses will fall on Lorraine
in eastern France whicb has al-

ready lost 40,000 jobs in the past 10

years.

Steel workers reacted violently to
the measures. At Longwy/ scene of

the 1979 steel riots, workers ran-

sacked the local tax office. At
Neuves Maisons in Lorraine, a
train was held up and equipment
was damaged.

The CGT called for a strike in the

Lorraine steel industry on April 3,

describing the decisions as “totally

unacceptable.” It is the first time
since the Government embarked on
its industrial restructuring that de-

cisions over closures have been so

rapidly and angrily challenged.

Among the installations to be
closed is the recently-built steel-

works at Neuves Maisons belonging

to the Usinor group; part of the

smelting works and blast furnaces

at Longwy (also Usinor); the hot-

rolled coiling mill at Rombas be-

longing to the Sacilor group; and
the special steels plant of Ugine Fos

near Marseilles.

The most controversial decision

at yesterday's Cabinet meeting was
the decision to cancel the FFr
Ubn-2bn (5162m-S250m) invest-

ment planned by Sacilor on a new
universal rolling mill at Gandrange
to Lorraine. The group wanted the

giant mill to replace three existing

but outdated rolling mills making
rails, beams and piling.

The Cabinet decided that the in-

vestment would still leave Sacilor

running up losses on its Lorraine

based long products division be-

cause of the high cost and low quali-

ty of local ore. The decision throws

in doubt the future of much of the

Gandrange steel complex, which
employs about 9,000 people.

In giving priority to eliminating

Continued on Page 18

Cockerill Sambre's debts,

P&ge 18

Delors plans boost

for small business
BY PAIR. BETTS IN PARKS

THE FRENCH Government last

night announced measures to stim-

ulate the creation and development
•of «tmaH unH nmduMMfaed enter-

prises.

'-•"Thenew Incentives mebde-a sav-

ings account specifically linked Jo
thp accumulation of fimdg for set-

ting up a business; tax concessions

to encourage the development of

venture capital: fiscal incentives for

research and the introduction of in-

formation processing and automa-
tion in enterprises; and measures

designed to encourage manage-
ment buyouts and develop the prac-

tice of employee stock option plans

in France.

The package also includes incen-

tives for enterprises or individuals

to acquire troubled companies in

depressed industrial zones. The
measures, presented by M Jacques
Delors, French Economy and Fi-

nance Minister, cointide with the

French Government's announce-
ment yesterday of painful restruc-

turing measures for the French
steel industry.

The latest measures to stimulate

the creation of new enterprises are
set out in the form of a 12-article

BiD to be submitted to Parliament
this spring. M Delors said the Gov-
ernment wanted to keep the new
legislation as short and simple as
possible. The new measures were
designed to fill the gaps to legisla-

tion already passed under the So-

cialist Administration to promote
the development of small and medi-
um-sized industries.

At a time when investment was
growing again in .France but the

country was also facing complex in-

dustrial restructuring problems, M
Delors said last night, the Govern-
ment had decided to introduce a

Continued on Page 18
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N.V Pli il ips Gloeilampenfabrieken

'.Philips Industries)

E : nd 1 1 ? rw n.Th >
• Nerberla i id?

TbeBoaid ofManagement heresy gives notice that

the

ORDINARY
RA-L MEETING
AREHOLDERS

will be held on Thursday 26 April, 1984,at 2.30 pim.

in riy "Fhfiip$’Jiil'«b>»rahflr
i

in Eindhoven, entrance

MatinMHaan mpriprfldaan.

Shareholders of N.V. GemeenschappelijkBezitvan

Aandeelen Philips' GIoeilampenMgj^en (Philips'

Lamps Holding) are entitled to attend this meeting.

L Opening.

2. Reportaf die Board ofManagement Jbr the

financial year 1983.

3. Report of the SupervisoryBoard on the financial

statements for 1983.

4 Adoptkm of the financial statements and
declaration ofa dividend of f 1.80 on the ordinary
sharesOfthis dividendan interimcash dividend
of f 0.60 has already been paid

5 Proposal by the Board erf Management, which,
proposal has been approved by the Supervisory
Board, to make a distribution in ordinary shares

chargeable to the tax-free share premium
account such thatme ordinary share of f 10 is

issued on 10 shares.

6. Proposal to authorise the Board ofManagement
for a period of 18 months, within the limits of the

law and tbe Articles of Association, to acquire for

valuable consideration, On the Stock Exchange or
otherwise,shares in theCompany and in N.V
Gemeenschappelijk Bezit van Aandeelen Philips’

Gtoeflampenfabridsen at a pricewhich mustnoc
be higher than the market price "an the

Amsterdam Stock Exchange.

7. Announcement ofthe retiremento£
MeAJ1FannenbargasVice-Presidentand
Vice-Chairman of the Board ofManagement
with effect from. 1 June, 1984.

8. Proposal toappointMcM- Kuilman,

Vice-President,also as Vk»-Chainnanofthe

Board of Management with effect from 1June,

1984

9. Composition of die SupervisoryBoard
a. Announcement of the retirement by rotation of

Mr AJiskoot as a member of the Supervisory

Board and as a "commissaris,”and of tte

retirement ofMr LA. Lapham as a member of

die Supervisory Board oti attaining the fixed

age limit Mrjiskaot, being eligible, offers

himself fix're-dection.

K Proposal to reappointMr AJiskoot and to

appointMrCM. Mueller as members of the

Supervisory Board
c Proposal to reappointMe AJiskoot,member
of die Supervisory Board and to appoint

MeA Leysen, member of the Supervisory

Board as "commissarissen." thus fixing the

number erf "commissarissen" on the

Supervisory Board ateight.
The Supervisory Board has put forward

nominations with regard to the proposed

appointments, in which Ml Jiskoot,Ml Mueflar

and Mi: Leysen are placed first. These
prgnfryjirirMis

.

tngptfaer with the information

.relating to the persons proposed, have been

deposited for inspection and are available free of

charge at the office of the Company and at the

Amsterdam-Rotterdam Bank N.V at

Amsterdam.

10. Any other business.

1L Conclusion.

Shareholders erfNVGemeenschappelijk Bezitvan

Aandeelen Philips' Gtoeilampenfabrieken who wish

to attend this meeting must amply with the

instructions described in the simultaneously

published notice convening the Chdinaiy General

MeetingofN.V GemeenschappelijkBeitvan
Aandeelen Philips’ Gfaejlampenfabrieken.

Eindhoven,30 March,1984

N.V. Gemeenschappelijk Bezit van Aandeelen

Philips' Gloeilampenfabrieken
hkii:pE L^mps Hi tiding

;

E. a loll 1
. i iie Nemerlanu:

The Board ofGovernors hereby gives notice tothe

shareholders of theCompany drat the

• ORDINARY
.

GENERAL.MEETING K )F

- SHAREHOLDERS

will be hddon ThuraJag 26 April,1984 at the

"Philips’ JubileumhaT in Eindhoven, to be held

following the meeting of shareholders ofN.V Philips'

Gbabnyenfahridcen (Philips* TnAistriesl

AGENDA
L

Z

Opening.

Report erf the Board of Governors for the

financial year 1983.

3. Adoption of the financial statements and
declaration of a dividend of fL80 on the ordinary

shares. Of this dividend an interim cadi dividend

of f0.60 has already been paid.

4 Proposal of the Board cfGovernors, which has

been approved by the Meeting of Priority

Shareholders and which is made in connection

with the corresponding proposal that will be
made at the Ordinary General Meeting of

Shareholders ofN.V Philips' Gloeilampen-

fabrieken, to make a distribution inadinaiy
shares such that one ordinary share of £10

is issued on 10 shares.

5. Proposal to authorise the Boaid of Governors for

a pCTkxJ of IS months, within the limit of the law

and the Articles of Association, to acquire fir

valuable consideration, on die Stock Exchange or
otherwise, shares in the Company at a price

which must not be hi^ier than the market price

cm the Amsterdam Stock Exchange.

6. Proposal to appoint a member of the Board of

Governors to fill the vacancy arising as a result of

the retirement by rotation erfMlAE. Parmenbcag

whc\ being eligible, offers himself for re-election.

The nominations put forward by the Meeting of

PriorityShareholdersare
1 MrAJL Pannenbtxg
Z Me CJ. van der Kbgt.

7. Any other business,

8. Conclusion.

Shareholders, who (in person or by proxy) wish to

attend and address the meeting and to vote thereat.

are requested to notify theCompany not later than

17April, 1984The following regulations apply

A HoWereofshare-certificates tobearer
should deposit such certificates not later than

17April,1984l at one of the following banks in

exchange for a receiptwhich will entitle the holder to

admission to the meeting.

in theNetherlands
the Amstadam-Rottezdarn Bank N.VIn Amsterdam,
Herengradbt 595; the AlgemeneBank Nederland
N.V, in Amsterdam, Vijsdstraat 32; or at the office of

theCompany in Eindhoven,GroenewoudsewegL

In the United Kingdom
Hill Samuel & Col Limited,45 Beech Street;London
EC2P2IX

mother countries
at die banks designated fisr such purpose. Further

particulars can be obtained from Hill Samuel& Col

Limited, London.

B Holders of Registered shares must notify the

Company not later than 17 April, 1984, in the way
indicated in the letter of convocation sent them by the

Company
Holders ofcommon shares ofNew York Registry

must notify the Company at the address ofBankers

Trust Company Cacpaaax Thist& Agency Group,

PO.Box 318, Church Street Station, New York,N.Y
10015.

The Philips’ Annual Report 1983 containing among
other information the financial statements, the

auditors certificate and the Report of the Board of

Governors far the fiscal year 1983. is deposited foe

inspection at the Company and at the above-

mentioned banks and is mailed to holders of

Registered shares. Copies of this report are available

(free erf charge) upon request:at the Company* office

(Corporate Finance Ecoiomk: Information.

EO. Box 218. 5600 MD Eindhoven) and at the

flfrmmignripnfd hanks.

Eindhoven,30 March,1984

PHILIPS

EUROPEAN NEWS
WORK ON FIVE REACTORS TO BE HALTED UNDER ENERGY PLAN

Spain writes off nuclear
BY DAYfD WHITE IN MADRID

SPAIN WILL write off invest-

ments of Fta 49€bn (£2 .3bn)

under the downscaling of the

nuclear energy programme now
being undertaken by the

Socialist Government, according

to estimates bv the Ministry of

Industry*

The investments have already

been made on projects rejected

In the new national energy plan

which is now being sent to Par
liamenL Five nuclear plants

with a combined capacity of

almost 5,000 megawatts are be-

ing dropped from the earlier

programme.
The final choice bad been

pending since October, when
die Government confirmed its

election aim of reducing pro-

jected nuclear capacity to 7,500

lw in the early 1900s. This

compares with a target of 12,500

Mw set in die last energy plan

in 1979. . „
Under revised estimates of

energy needs, only four more
reactors are due for completion

between now and 1992, in addi-

tion to the six currently work-

ing.

It is confirmed that the Gov-

ernment has finally written off

the twin-reactor station, at

Lemoniz near Bilbao, paralysed

by terrorist action of the Basque
separatist ETA movement.

Also shelved are two reactors

being built at Valdecabsflleros,

in Badajoz province hear the
Portuguese border under" a Con-

tract with General Electric of

the U.S. Work was already well

under way, and total invest-

ments there to date are

reckoned at about Pta 200bn.

Hie fifth plant hit by the

cuts is a second . reactor at

Trfllo, north-east of Madrid.

Work on this had already been
suspended, but the first Trillo

reactor, being built in. conjunc-

tion with Kraftweik Union of

West Germany, will go -ahead

and is expected- on. stream in

1987. K
; N

The other project .which has
been rescued from doubt is a
Westinghouse-model reactor at
Vandellos in Catalonia. Also:

confirmed are projects at Asco.

also in Catalonia, where a first

reactor went on stream last

year, - and at Cofrentesz sear
.Valencia,

Sr Carlos Solchaga,
.

the.

industry and energy minister,

said the plan contained a revi-

sion clanse to allow for any of:

file- axed reactors to ^ be re-

installed £f there were a sharp
change in prospects for. energy

demand. "
•

. The energy plan;: wfil<^. was
originally to have come onfTast

1

year, provides for investments

of Pta l.OSBbn,.spread over the
.'next three .years, on the- electri-

city sector (almost half the
total); coal,

;

natural , gas and
hudear fuels.

‘

"-Nuclear energy is due to pro-
vide 29.5 per cent; ofSpain’s
electricity in 1992, according to

the plan.
1

against 9 per cent last
"year. Of toe remainder, 29 per
cent fcdherto eomefrijm bydro-
eleetric ptents X25 per cent last

year), 39^-per cent from -coal-

fired stations' and 2 per. cent
from -oil and gas.

In Bonn, Europe means
far more than economics

TO PREDICT the exact, out-

come of the financial negotia-
tions now bedevilling the Euro-
pean Community would require
the so far uninvented skills of

a poker-playing soothsayer with

a degree in advanced mathe-
matics.
But two things are already

dear. The first is that West
Germany, with stoic resigna-

tion. will be the country to

stump up the largest sum. The
second is that when a settlement
comes, as in Bonn’s view it

surely will, West Germany will

be in the forefront of those
advocating a renewed drive
towards European Integration.

Chancellor Helmut Kohl has
long since left no doubt of his

intentions. He has often
promised that once the present
<Sfficulties are out of the way,
his Government would table an
initiative of this kind.

In toe Bundestag this week,
he was at it again: 'The ques-

tion is, who is ready to follow

us along the path towards the
political union of Europe, with

toe explicit goal of the United
States of Europe?"
Given the bazaar haggling of

the past fortnight in Brussels,

such a call to arms might on
the face of it appear rather

Incongruous. Zrt fact though,
and particularly for West
Germany, one is a natural
eoEotiary of the other.

It is easy to be cynical about
the Chancellor’s references,

without further elaboration, to
such things as " European
union." Might they not give

added weight to the slighting

references seen in the British

Press after his involvement in

the breakdown of the last

summit that Herr Kohl is "not
strong on detail?"

There is much more to it

than that, however. An EEC
budget rebate to Britain of the
size being argued over would
leave West Germany alone as
the single major net contributor
to toe Community. And there
are powerful pressures at home
upon Herr Kohl to ensure that
he who pays the piper should
be seen in good part to be call-

ing the subsequent tune.
Bonn is being asked to pro-

duce more money Just when the
Centre Bight coalition is reaping
the first traits of a stricter, but
by no means universally popu-

Rupert Cornwell
explains why
the ideal of European
unity has outweighed
the cost of the
Community.

Chancellor Kohl: pressure to
call the tune

lar, budgetary policy at home.
True, the final package of

EEC reform, will, have ingredi-

ents much to Bonn’s liking: not
least the new budgetary
discipline which should see the
money available determining

.

policy, instead of the other way
round, and toe possibility that
a new system might set limits
on the net contribution even <of

West Germany.
But future hopes do not

change today's realities. The
elimination of border subsidies
(“positive SICA’S) for German
farm exports as France above
all has demanded, will cost an
estimated DM 2bn (£531m) a
year. Bonn's share of a rebate
to Britrdn could cost an extra
DM 450m to DM 500m.

If the increase -which has
already been agreed in the
Community’s resources is also
included, it is reckoned here
that EEC reform might cost
West Germany DM 181m over
toe next five years. But toe
figures are hard to be sure
about: the opposition Social

Democrats say the true 'sum
could be DM SObn.
No wonder Hot. Gerhard

StoJtenberg, . the Finante
Minister, who 'has nailed bis

considerable political reputa-
tion to a shrinking public sec-

tor deficit, remarked the other
day that fin his view, Britain
had already been offered more
than seemed objectively justi-

fied.

But there are far deeper
political considerations behind
the conviction that a settlement
towards which Bonn will 'have
contributed a great deal
materially should : become , a
springboard for advance, rather
than a holding operation before
another acrimonious - wrangle .

develops.
Defeat in war, the division of

the country and the destruction
of a former national Identity,
have made Common Market'
membership specially important

.

to West Germany. In return it:

has hugely benefited: not just
industrially and politically but"
as the MCA problem has shown

’

—agriculturally as well. . .

Lately however the country'
has seen its EEC costs rise
steadily, but with no correspond-
ing development of the. Com-
munity.. There is .some talk-of :

weariness with Eun^e, .and not
for nothing does Herr Kohl
have to - emphasise what would
seem selfevideat.tbat “for.-us

' there . ia ho - alternative--to .

Europe.”
The fashionable fear however -

is that there is an alternative:
' of a disenchanted West Germany
drifting off into a neutralist,
central European yonder,.where =

the sky Is tinged with the dream -

of reunification.

France's desire, to draw West
Germany into much, closer
defence collaboration . is but
another sign of auto anxiety os
is the constant emphasis in.
Bonn on the overriding im-
portance of toe relationship
with Paris, to which the MCA
agreement can easily be sees
as an expensive. If unavowed,
sop.

This is an a far remove from
toe mystiftring farmtilae being
traded across toe bargaining
table in Brussels. But for Bonn,
whatever its insistence that
Britain must remain a fun
member of the Community* the
issues are not unconnected."

plays down
UK refusal
By IvoDumay in Bnotsais .

THE" EUROPEAN- Com-
mission yesterday .played

.

down the sfgnificaifeee of.

Britain's decision not to com-
ply with its request for an
early payment of £t00n* - in
customs duty1 contributions..

.

" Officials merelysaldthey
would be. examining the text
of Sir Geoffrey Horn’s state-
mait ran Wednesday night,
before ' -seeking - .further
clarification.

. The- UK refusal was being
Interpreted as a gesture to

~ pacify rebellious MPs, angry,
at the Govennnesfs failure
to halt aHjBontribnttons to the
Community in retaliation for
the delayed payment of the
J6457m rebate.
'The calm, even muted,

reaction of the Commission Is

seeh as further evidence or
the anxiety of both sides not
to allow an escalation of ten-
sions between .Britain and its

nine partners which could
jeopardise a comprehensive
budget rebate settlement.

Normally, payments of
duties to the EEC are made
two month* after their collec-

tion, but the Comndssion
retains the right to request
early paymOUA.

The. -ditties at issue would
usually v. be.- -transferred op
AprH 20, however 'the Com-

mtotber States

earlier this - month to make
funds available by March 30.

Sir ' Geoffrey, made clear
'that Britain had ho intention -

.of halting its contributions to
the Community. But' there
was now no. need to pay the
SlOOrn advance payment as
this was intended to cover the
cost of paying the British and
West German budget rebates,
currently being Mocked by
the French and Italians.
The stage is set tor a new

round of discreet haggling
over the exact legal inter-

,

prelation of toe regulation
under which early payment
Was requested. - •

While the Commission will
argue that it is not for the
UK to determine whether or
not Brussels needs tile money, -

the British will challenge
both the interpretation of the
rule and alleged irregularities
in the way the request was
made.

All party backing for Irish super-levy fight
BY OUR DUBLIN CORRESPONDENT

THE HUSH Government has
secured all-party support for its

handling of EEC plans to
impose a super-levy ou mrlk
production, despite strong mis-
givings expressed by the main
opposition party, Hfcuina Fall.
A motion agreed in the D&ii
declared (bat the matter was of
“vital national interest’’ and
demanded exemptions for
Ireland until the country’s
fanners had reached average
European levels of dairy pro-
duction.

An amendment tabled by Mr
Austin Deasy, the Agriculture
Minister, requesting support for
the Government’s efforts to en-
sure a satisfactory result for
Ireland in the super-levy nego-
tiations was also agreed.

Fianna Fail criticism during
the debate of the Government’s
handling of the issue was
countered by Mr Alan Dukes,
the Finance Minister, who said
there could be no overall solu-
tion to agricultural problems

within the EEC without a re-
vision of the Community's

'

financing arrangements."

• President Ronald Reagan is

likely to Address a joint session
of toe Irish Dail and Senate
during bis visit to Ireland in.
June fallowing a parliamentary

-

decision to invite him to do so.
The session is

.
likely to take

place on June 4» the final day
of the President's official visit,
and will only be the second
occasion that toe Irish Parlia-

ment has been addressed in this
way.

If it. goes ahead, toe address
' to .toe joint, session is likely to
be boycotted by the nrinorily.
Workers Party, which boa two
members in tfie Daft. Yesterday,
it called on the Government to
“ clarify its Intentions ” regard-
ing. the invitation to President
Reagan to address both Houses.
The Workers Party Is Wrongly

critical of U3S. 1 foreign policy
and has opposed Mr Reagan’s
visit since it was first mooted.

Polish minister

defends farm
price system
By Christopher Bobintki in

Wa

POLAND’S Agriculture
Minister, Mr Stansilaw Zieba,
says the Government intends to

stand by its much-criticised
farm price system which
favours grain production over
meat.
However, he told a congress

of the Peasant Party—junior
partner in the Government—
that farming incomes were
dropping in relation to urban
earnings, and he implied that
steps would be taken to redress
the balance.

Difficult decisions will have to
be taken in the coming months
as the prices paid to farmers
are changed each year on July 1.

Any increase has to be passed
on to consumers, a risky
manoeuvre so soon after the
last round of food price
increases in February.

Bundestag passes retirement Bill
BY RUPERT CORNWELL IN BONN

THE West German Bundestag
yesterday approved a Bill- grant-

ing workers the possibility of
early retirement at age 58. It

is a measure Which toe Govern-
ment hopes will be a key
weapon in Its campaign against

toe 35-hour working week.

The Bill, which was approved
by 265 to 192, entitles an
employer to assistance from
public funds in early retire-

ment pay for an employee, on.
toe condition that the job made
vacant goes to someone who is

unemployed or a first time job
seeker.

The Government , hopes that
the measure could reduce un-
employment registers here by
up to 500.000 for .toe period of
1984 to 1988.

It now goes for approval by
the Bundesrat, or upper house,

next week, whereupon it will

become law. The measure
should take effect around

April 9, the day the unions have
set as-the deadline for a break-
through over their demands for
a straight cut in toe working
week to 35 from 40 hours.

Yesterday, the opposition
Social Democrats unavailing]y
-criticised toe early retirement
Biff, saying it would free
25,000 jobs at best The unions
have also argued that it is not
enough to make real inroads
into West Germany's unemploy-
ment currently 2.5m.

An earlier 35-hour week dead-
line from the unions slipped by
yesterday without undue excite-
ment But talks up ahd down
the country between the two
sides of industry over new wage
contracts continue to yield no
visible progress. ' A serious"
strike in toe. most militant
metal-working sector now looks
probable. •

« Herr Horst Dieter Esch..
chief executive of the failed

' constoMttoa equipment com-
pany, IBH .Holding, is to stay in
custody, for questioning on pos-
sible irregularities at a subsi-
diary, 'according to the Public
Prosecutor'S office in Hanau,
Reuter- reports from Frankfurt

... It sxid- -to& district court- in -

Ganfiadsett: decided yesterday
to extend his custody indefi-
nitely. for further questioning
about - toe Gelnhatisen-based
company, Wibau, which -went
bankrupt in November,

to: addition : to the .Hanau
office, toe Prosecutor’s office in
Koblenz has applied for.a de-
tention warrant to' --question
Herr Esch over the .affairs of
ZBH Holding itself. .
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Mitterrand’s

budget

breached

Euro-parliament urges
N. Ireland development

By DmM Koiwio in Paris ~

THE E
t

RENCEil)udgset deficit for
1983 appears to have exceeded
the ceiling of 3 per cent of
GNP imposed

:
by.

.

President
Francois Mitterrand 18 months
ago.

The ceiling was. Intended to
demonstrate the Government's
determination, to keep expendi-
ture under, control at a time of
increasing pressure on the
franc. It has continued to be
viewed by M Jacques Delors.
the French finance minister, as
an important psychological
underpinning of the franc.

. On semi-official estimates the
deficit last year rose to
FFr 129bn f£ll,15bn) as
Opposed to the FFr llSbn fore-
cast in budget estimates. This
means a proportion of GNP of
3.2-3.3 per cent. The larger
shortfall was the result of lower
tax receipts than expected.
The disclosure that the deficit

ceiling was exeedeed last year
comes at a time when the
Government is facing painful
choices In preparing the 1985
budget In order to redeem
President Mitterrand’s pledge of
September last year to cut taxes
as a percentage of GNP by 1
percentage point, expenditure
will have to be cut by a further
FFr 70bn.
-M Pierre Matiroy. the Prime

Minister, has in recent days
joined M Laurent Fabios the in-
dustry minister nnd M Michel
Kocard In arguing that this is
unacceptable.

M Mauroy proposes that the
tax cot be spread out over two
years so that the maximum
benefit would be felt in 1986.
the year of parliamentary
elections.

• Senior executives of French
companies are rather less pessi-
mistic about the industrial out-
look than in February, with no
marked changes in activity
expected except for a drop in
car production, the National
Statistics and Economic Studies
Ihstitue (Insee) said. Renter
adds.

Its March industrial survey
confirmed a recovery in indus-

trial output since last summer.
Stocks of finished goods are
reported as close to normal.

Latest industrial production
figures for January published
earlier this month showed out-

put 3J. per cent higher than a
year ago, the same as in the 12
months to December.

BY JOHN WYLES IN STRASBOURG
THE European Parliament yes-
terday completed its year-long
probe into the economic and
political aspects of the Nort
them Ireland problem by call-
ing for closer co-operation
between the British and Irish
Governments and the creation
of an EEC development plan
for the province.

Adoption of a long and poli-
tically sober resolution by 124
votes to three with 63 absten-
tions closes a chapter on an
extremely controversial parlia-
mentary initiative. Condemning
the inquiry as an unacceptable
intrusion into the internal
affairs of a member state, the
British Government refused
formal co-opera lloo with Mr
Nils Haagerup the Danish
Liberal charged with drafting
a report and resolution for the
parliament’s Poltical Affairs
Comm i tee.

None the less Mr Haagerup's
achievement won nearly uni-
versal praise yesterday includ-
ing warm tributes from British
Conservatives who had sup-
ported their Government's
stand and opposed the Inquiry.

More cuts

sought in

plastics
By tvo Dawnay

EUROPE'S PLASTICS raanufoctur-

1

ing industry, which has an annual

,

turnover of Slflbn. has three years
tocut capacity and improve radical-

ly its product range if it is to hold its

shore of the world market, a report

by the '45-member Association of

Plastics Manufacturers in Europe
claimed this week.
Although mergers, the redistribu-

tion of product ranges, and other

restructuring measures have al-

ready taken place, APME believes a

further 25 per cent capacity cut is

required if European manufactur-

ers are to meet the challenge of

Middle Eastern producers entering

the market
Over the past four years, world

A»rnan/? hag falJm by as mvrh as 20

per cent, while several major petro-

leum producers, most noticeably

Saudi Arabia, have invested heavily

in plants.

They paid Mr Haagerup the
compliment of abstaining on the
final resolution instead of vot-
ing against it.

“I cannot speak too highly
of the work Mr Haagerup has
done and of the way he has pre-
sented his report,” said Lady
Elies, speaking on behalf of
the Conservatives.
The clash between the

unionist and nationalist identi-

ties in Ireland, sensitively des-
cribed in the Haagerup report

brought a vitality to the debate
which is rarely seen in the par-
liament.
While avoiding constitutional

issues, the resolution seeks co-

operation between London and
Dublin and the use of their in-

fluence on the two communities
in Northern Ireland ” to bring
about a political system with an
equitable sharing of government
responsibilities, which would
arcommodaie the Identities of
the (wo traditions, so upholding
the ideals and the concept of
tolerance vis-a-vis minorities
practised in the two countries

It also urges the parliaments
in the two countries to set up
an Anglo-Irish parliamentary

body in which members of the
European Parliament might
take part.
The parliament declares its

readiness to assume a greater
responsibility for the economic
and social development of the
province. It asks for a review
of all current and planned EEC
projects in the province and the
border areas of the Republic
and for n an integrated plan for
a major contribution to the deve-
lopment of Northern Ireland.”
Speaking on behalf of the

European Commission, Sir
Lorenzo Natali pledged continu-
ing EEC economic aid and re-

vealed that a special group of
commissioners had been set up
to consider an integrated ap-
proach to aiding the province.

In his report—said by Lady
Elies to be “ balanced and
objective”-—Mr Haagerup set
out a number of personal con-
clusions. These included the
view that a unitary Irish state
cannot be achieved in the fore-
seeable future and in the cur-
rent circumstances British with-
drawal would raise the level of
"iolence to civil war propor-
tions.

U.S. plea to Dutch on
deployment of cruise

BY WALTER ELUS IN AMSTERDAM

MR CASPAR WEINBERGER, the

US. Defence Secretary, told the

Dutch Government yesterday that

it was essentia] to Nato's nuclear

defence strategy that the Nether-

lands deploy the full 48 cruise mis-

siles assigned to it by the alliance in

1979.

Nato's “carefully worked-out

plan" for the stationing in Europe of

572 cruise and Pershing weapons

was in response to the “enormous
build-up of the Russian SS20 mis-

siles." he said, and it was important

that deployment should go ahead

“as originally designed."

At the start of a day of talks in'

The Hague, Mr Weinberger said

that America was not trying to co-

erce the Netherlands, and that if

the Dutch wanted to station fewer

than 48 rockets it was entirely a
matter for them.

The original 1979 twin-track plan.

however, based on cruise and
Pershing deployment on the one

hand and arms control talks on the

other, had to be implemented, he
said.

Mr Job de Rinter, the Dutch De-

fence Minister, with whom the

American Defence Secretary spent

several hours yesterday, was quick

to point out the friendly nature of

the talks. “Mr Weinberger doesn’t

want to force anything on us," he

said afterwards. "He emphasised

that the number of missiles was

part of a greater Natn plan."

Further evidence of the pressure

under which the Dutch Govern-

ment is operating came yesterday

with a statement from Mr Ed Nij-

peis, leader of the Liberal Party,

that a failure by the Cabinet to

agree to cruise would be “unaccept-

able" and would mean an immedi-
ate political crisis.

Nato details
|

verification

proposals at

MBFR talks
By Patrick Blum in Vienna

NATO NATIONS yesterday
clarified some proposals on
verification procedures in the
Vienna talks on force reduc-
tions in Europe (MBFR).

The Naio delegation outlined
in some detail proposals on
information exchange, on the
setting up of a Joint consulta-
tive commission, and on
measures for on-site inspec-
tion during yesterday's round
of talks, Mr John Narch. the
Western spokesman said.

There was a convergence of
views in these areas between
the West and the Warsaw
Pact nations which the West
was hoping could open the
road to progress, Mr Karch
says.

Both East and West proposals
provide for regular annual >

exchanges of information on
their forces; there are simi-

larities in the two sides' pro-

posals on a joint commission;
and both sides agree in prin-
ciple to on site inspection.”
Mr Karch said.

Convergence
j

He acknowledged, however,
j

that even in these areas of ,

'* convergence," there were
j

sail many problems to over-

come.

He dismissed Warsaw Pact
allegations that the West was
or taking the talks seriously
and in turn called on the War-
saw Pact nations to adopt a
more constructive attitude
and focus on areas where fur-
ther work was possible right
now.

The Warsaw Pact nations
insist that it is up to the
West to make new proposals.
Western governments, on the
other hand, arc currently
studying the Warsaw Pact
proposals as part of the Nato
review of East-West relations,
begun last December, Mr
Karch said.

The various governments have
their own views and proposals

but at the end of the review
what will emerge will be a

collective Western position

and possibly new proposals.

Until then it is unlikely that

there will be much progress
in Vienna.

Athens warms to Senate decision
BY ANDfUANA IERODIACONOU IN ATHENS

RELATIONS BETWEEN
Greece’s Socialist Government
and Washington took a turn for
the better yesterday, on the eve
of the visit by Mr Caspar
Weinberger, the U.S. Defence
Secretary, after a U.S. Senate
committee vote Unking military
aid to Ankara with Turkish
concessions in Cyprus.

Mr Weinberger, who arrives
today, is expected to discuss
Nato's south-eastern flank

defences and the possible pur-
chase of U.S.-made F-16 fighter
aircraft for the Greek air force.
The U.S. Senate's Foreign

Relations Committee decision
was carried by a combined
Democrat and Republican
majority. It specifies that the
Reagan Administration may not
give Turkey $216m in aid ear-
marked for 1985, unless the
Turkish-occupied city of Fama-
gusta is handed over to the
United Nations allowing the

Turks take
calm view
of U.S.

aid threat
By David Bardurd in Ankara

THE TURKISH Government
yesterday reacted with
studied calm to news of a
possible $215m (£148m) cut in

U.S. military aid next year.

However. Mr Rauf Dcnktash,
the Turkish Cypriot leader,

condemned it as “pressures,
threats and blackmail ” to

which neither Turkey nor
Turkish Cyprus would yield.

The Foreign Ministry here
said that linking military aid
to efforts for a solution in

Cyprus would not be helpful.
u We hope that common sense
will prevail”
The proposed cat is thought

likely to stiffen attitudes in
Ankara. “It could prevent
certain events taking place
which otherwise might have
taken place,” said one
Western diplomat, apparently
referring to the handing back
of the Varosha new town area
of Famagusta to the Greek
Cypriots.
The new town area, which

includes shops and hotels
abandoned after the 1974
imarha, has been kept
fenced off by the Turkish
Cypriots. Indicating that It

may be handed back eventu-
ally to the Greek Cypriot
south.

immediate resettlement of
Greek Cypriot refugees from
the area.

A government spokesman in
Athens yesterday expressed
M satisfaction " over the vote,
which be said constituted “ a
clear political message to
Turkey.”

The Senate decision may ease
the climate somewhat during
Ur Weinberger's visit, which
comes at a low onint in Greek-
U.S. relations. No senior U.S.
official has been to Greece since
Mr Alexander Haig, the then
Secretary of State, in the
summer of I9S2.

The Reagan Administration's
proposed aid levels to Ankara,
which are regarded as favour-
ing Turkey over Greece, and
what is perceived as U.S. unwill-
ingness to put pressure on
Ankara over Cyprus, rank high
on the lisr of Greek grievances.

The U.S. is concerned by the
continuing high state of tension

between Greece and Turkey in

the Aegean area and the disrup-
tion of regional Nato defence
activity by disputes between
Athens and Ankara.

These have led Greece to
drop out of all joint exercises
by the alliance >n the region
and are also bolding up a long-
planned new Naro command
headquarters at Larissa in the
north of Greece.

There has reportedly been
irritation in the Pentagon over
such local issues such as Com-
munist trade union activity at

rhe U.S. military bases in

Greece. Greek court cases
brought against U.S. service-
men. and the lack of progress
in the investigation into the kill-

ing in Athens last November of
Captain George Tsantes. a U.S.
naval officer.

Appeal to bankers over

Argentine debt problem
BY JONATHAN CARR IN FRANKFURT

AN APPEAL to the international

banking community not to break

ranks over the urgent issue of Ar-

gentina’s debt has been made by
one of West Germany's most senior

bankers.
Dr Walter Seipp. chief executive

of Commerzbank, said he realised

there were differences of interest

and risk provision, between U.S.

banks and other banks involved in

Argentina.

None the less, it was important

for all banks to show the same sol-

idarity they had already displayed

in the cases of Brazil and Mexico.

In particular, it was essential to

find a solution which prevented

U.S. banks from having to declare

some of their loans to Argentina
“non-performing".

Behind Dr Seipp’s remarks, made
at Commerzbank’s annual press

conference, is the realisation that

US. banks are more heavily in-

volved than others in lending to

Latin America in general and Ar-

gentina iri particular.

It is thus feared that in the kind

of war of nerves now going on over

Argentina's interest payments,

those banks with Jess to lose - or

with more risk provision than their

UJ>. counterparts - might be more
inclined to giveway to the demands
of Buenos Aires.

Once banking solidarity was lost

over Argentina, it is believed it

would be very hard to restore as

other debtor countries sought bet-

ter rescheduling accords.

In particular. Dr Seipp made
clear that he thought little of pro-

posals to grant debtor nations de-

ferral of interest rate payments, in-

stead of providing them with “fresh

money".

Some non-American banks, in-

cluding German ones, favour this

idea but it poses almost insuperable

legal obstacles for U-S. banks. This

is because their loans would be offi-

cially declared “non performing" if

interest payments were not re-

ceived on time, thus undermining

profits performance.

Dr Seipp said bluntly that the key

aim must be to make the indebted

countries creditworthy again, and

he doubted whether interest pay-

ment deferral would help achieve

that

He advocated steps including

longer periods for rescheduling,

fresh money, flexibility on the in-

terest rate charged to the borrow-

ers, and bolstering international in-

stitutions, including the World

Bank and the regional development

banks.

O
Soon aftex; the entirelandscapedarea will again

be inbloom.New industry. New housing.New leisure

facilities.

For generations, Merseysiders willbe reaping the
benefits.

And the seeds we’ve sown in otherDockland
areas are now bearing fruit Thirtyninenew factory

units at our Millers Bridge site. The newBAX

Britain’s largest Grade 1 listed building which, after

years of decay, will soon, once again, become a proud
Liverpool landmark.

How, injust2Vz years, do you transform 250 acres

of total devastation, oil tankfarms and rubbish tip into

a stunningly beautiful landscaped setting for Britain’s

firstInternational Garden Festival?
,

Manypeople said itwould beamiracle if itever

haPP
c£meand see itforyourselfafter itopens in May.

It’s surprisingwhatyoucan achievewhenyou
plantagood ideaon Merseyside.

The Garden Festival will flower forjust under 6

months. In October the gates will dose.

But that’s not the end. It’s just the start

The future is bright forMerseyside.

The changes takingplace are visible.

What’s growingon Merseyside? Confidence.

Findout for yourself.

Merseyside

A a \D . c Devebpment
Corporaticn

TURNING THETIDEONMERSEYSIDE

ContactAlexAnderson,MerseysideDevelopment Corporation. Tfel: 051-236 6090.
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NOTICE OF DRAW AND REDEMPTION

LES TELHIUS El

(So.F.T.E.)

Societe Anonyme—Luxembourg

US$ DEBENTURE LOAN WITH A COUPON

OF 7.75% 1970/1985

(Guaranteed by STET)
So.F.T.E. having already acquired under the Terms of the Loan. 443 bonds of face value of STjOOO each
on the market, of the fourteenth redemption Instalment due on May 1. 1984, Banco di Roma, in its capacity
as Paying Agent, has drawn lots on the issuer's behalf in accordance with the Sinking Fund Scheme for the
remaining 24157 bonds necessary to cover the entire redemption instalment. The draw was on March 7.
1984, in the presence of a solicitor and representatives from the Issuing Company and the Guarantor.

BONDS DRAWN FOR REDEMPTION MAY 1, 1984
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*0*7o 60600 6*605 4DU9 606*3 **95 6«*9« 40900 40505 49510 *0513 •Oil# *1520 60M5

6*0JD UU1 MM 6*570 *570
**•10 60623 60451 6043* 60091 64110 '

64126 BfcRT?*

*»7*; 607*3 6*7*7 407*0 40740 *0771 4077* 4*m *0106 •0799 *0006 40807
4UM *0022 Man *0*39 690*0 40060 •0049 40870 •007*
UW1, *6077 6*064 40004 *0*07 *WS* MSI* 64916 *0933 *89*0

40977 64990 69009 •9019 t-JliU •V02*
•90*5 W2I *663* 699*0 *9062 *94*7 400*0 69052 49C56 49059 -4906# *9614 6900* *9#0T

tin* 4*116 4*117 49121 *9X2* 49220 *7120 49132 •91*3 **U4 *f2J»
*1*1 *9157 49136 49*97 »m **n* 49175 69179 44103 49109 69100 *9194 69197 *9201
69i.ll 6922* 6*413 4904 69260 4«69 *9375 49174 4920* 4920b 49292

*932* *9125 49*33 69335 49339 49339 693*0 49J.9
*?« **360 4*409 49615 *9*10 6J62® 666>* 49634 49*39 ***** *9*51 *9*56 49*59

*9*71 947* *9*05 49404 *9*91 4**M 6*51* *9519 *9521 *•5X7 W3S
699-i *95*6 *9SO<l 69541 4*564 49504 *9516 *9*91 *9*06 49611 ATtkl’fl
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49093 4994* 6*9C4 69913 >9915 *9920 49913 49931 *935 69960 *9943 499*7
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The bonds indicated above for redemption will expire and be made payable as from May i, 1984. in
U.S. dollars for the entire nominal capital plus interests accrued up to chat date. They must be presented
for redemption with all coupons expiring after May I, 1984, at the following Institutes:

—BANCO DI ROMA
—MANUFACTURERS HANOVER TRUST COMPANT
—5. G. WARBURG & CO. LIMITED
—BANQUE INTERNATIONALE A LUXEMBOURG

Rome. March 9. 1984 Paying Agent

OVERSEAS NEWS

Iraq attacks

Iranian navy
vessels and
gunships

IRAQI navy vessels and jets

scored “direct bits in tour

enemy naval targets ” and
downed two Iranian helicopter
gunships in the northeastern

sector of the Gulf region yestei^

day, according to Iraqi radio

broadcasts, AP reports from
Nicosia.
Mr Aii Akbar Velayati, Iran’s

Foreign Minister, summoned
ambassadors in Tehran to com-
plain about “ the insane attacks

by Iraqi planes against foreign

ships in international waters,"
it was reported by the official

Iranian news agency, Ima.

Commenting on the three
Iraqi air and sea attacks against
Iranian and foreign-owned ships
in the Gulf since Saturday, Mr
Velayati was quoted by Ima as
saying: “Is there still anybody
asking why Iran does not (want
to) make peace with Iraq?"
Baghdad Radio, broadcasting

a statement by an Iraqi military
spokesman, said the four enemy
naval targets were spotted at
dawn yesterday sailing towards
Bandar Khomeini on the Khor
Moussa creek, about 72 miles
east of the Shaft a 1-Arab
estuary.

Thais capture 40
THAILAND said It had cap-
tured 40 intruding Vietnamese
troops inside its horde rtoday.
Renter writes from Bangkok.
The announcement, bya Thai

military spokesman, followed an
exchange of artillery fire along
the ill-defined border with Kam-
puchea adn a protest by Bang-
kok against what it said were
unprovoked and blatant acts of
aggression by Vietnamese
forces.

Indian walk-out
Opposition politicians walked
out of the Indian Parliament
yesterday in protest over govern-
ment handling of violence in
Punjab which has led to a new
security clampdown in the
northern border state, Renter
reports from New Delhi.

Meanwhile, Mr Hazbaks Singh
Manchanda. a moderate Sikh
leader, died in a New Delhi hos-
pital early yesterday after being
shot by Sikh extremists on Wed-
nesday.

Nigerian trials set up
Nigeria's military government
has set up special tribunals to
try hundreds of people held on
charges of corruption, mis-
management and abuse of office

under the ousted civilian

government.
Officials said a decree setting

up the tribunals, which has not
been published, stipulated life

imprisonment for former office

holders convicted of salting
away lm nairi (£917,000) or
more in foreign or Nigerian
bank accounts.

Defence cuts likely for Malaysia
BY CHRIS SHERWELL, SOUTH-EAST ASIA CORRESPONDENT

SHARP CUTS in defence spend-

ing to reduce public sector

development expenditures are

in prospect for Malaysia over

tiie remaining two years of the

country’s 1981-85 economic

plan.
An official " mid-term

review " of the plan, published

yesterday in Kuala Lumpur,
projects real growth in the

Malaysian economy over the

next two years
.

averaging 6.7

per cent, higher than the 6.2

per cent annual level achieved

in 1061-83 but short of the plan

target of 7.6 per cent
The review says this growth

has to come from external

demand and from the private

sector rather than stimulative

government spending, a& in
recent years. Being below
target, the projected growth

rate has important implications

for the government’s 26-year

New Economic Policy—under
which bumlpotras (indigenous
Malays) secure a greater share

of wealth and income in rela-

tion to communities like the

Malaysian Chinese — because

this transformation is supposed,

to be achieved through growth.

The review acknowledges

that a tightening of public

sector faucial resources wiH
matcA jt more difficult for burnt

putra trust agencies to expand.

Prospects of achieving the

policy's other goal, the eradica-

tion of poverty, are also “ sot

too bright," tho review says.

Development spending on

defence and internal security,

which consumes 16-18 per cent

of all development expenditure

so th years 1981-84, is to drop

to 5.8 per cent of an even

smaller total of M$6.5fan. in

1985. Most other Spending sec-

tors hold their ground in per-

centage terms.

The review, which doesirt

spell out any defence cuts, says

the lower, levels of public

spending are designed, to ensure

a “more sustainable gap"
betwen sources of funding and
expenditure and to improve the

'

country’s balance of, payments
position.

'
~

This springs from Malaysia^

abortive attempt at a courtier-

cyclical strategy' to "freat Sm
world recession. The dowitusn
lasted so long that the .budget
deficit and hence foreign bor-

rowings and the balance of pay-

ments, began. to slip out of con-

trol, thus threatening; .Malay-

sia’s good credit rating.-..

The matfor impetus for

-economic growth, aver tfcs-next-

twn years is now expected to
:

come from tike external and pari-'

vate sectors. Exports ’are; "pro-

per cent in. 1984
'and I985,.cwn-

pared with 6.2 per cent annually

in 1981:83-.

Manufacturing is projected to

expand at 7.7 per cent annually,
compared with 4^9 peroceacdr in

1981-83, while higher liquefied

natural gas output is expected

to boost the .mining -sector's

contribution and increased pahn
oil production w31 * raiaeagri-

cullure's share of growth;

PNG protests Indonesia ‘incident*
BY COLIN CHAPMAN IN SYDNEY

PAPUA NEW GUINEA sent
Indonesia a stern diplomatic
note yesterday and said it was
considering ordering it to cat

its staff at its embassy in Port
Moresby after two aircraft

crossed over its border without
warning in the latest of a series

of such incidents.
The note claimed that Indo-

nesia had been guilty of “a
flagrant violation of its terri

tonal sovereignty and a serious

breach o£ international law.**

Papua New Guinea is grow-
ing anxious at the impheattons
of Indonesia across the border
in adjoining Irian Jaya and
at inoxrsions into remote rugged

and mountainous Papua New
Guineas territory.

In one incident. Irian Jayans

are reported to have camped
about 16 kilometres inside,

Papua New Guinea just south,

of the Catholic mission at:

Bosat, while an fodcmessan-bmlt

road was also found inside the

border and was expedited, by.
Jakarta as a "surveyors’

error.’'

The National Times news-
paper in Sydney will . today
publish leaked Australian..

Cabinet documents pointing up
Indonesia as the only serious
threat to Australia, and indicat-

ing that although this may be

remote Papua New '-.Guinea'

could be a source of tension,/:

The document, .entitled:/the
Strategic. Basis -of : Australian
Defence PaHcy.and endorsed
recently by Prime Minister Bob
Hawke's Cabinet, says that
Australia’s relations with Indo-
nesia are:.less- easy. than-. with
other ASEAN countries. _\
Although on 'balance. Austra-

lian .InteUigence-'esperis Jhtok
relationsiaQl remain stable, the
strategic papet -

' says. - that
differences over.East Timor, the.

former: Portuguese - colony
annexed by Jakarta, stOl have
significant implications, for both
countries.

’
'-

Israel plans to double

southern Lebanon militia

- *—» - — •'

BY DAVID IS4NON IN TEL AVIV

ISRAEL IS planting to double
the size of the southern
Lebanese imlxtia which *
originally helped establish to-

gether with the late Lebanese
rebel Major Sa’ad Haddad. It

has also appointed a general
experienced in rival administra-
tion as anny commander of
Southern Lebanon.

AH hope has now been
abandoned that the regular
Lebanese arary- wifi be able to
move into .the south to take
over somenfthe policing duties
currently . carried' out by
Israeli army.

Instead, Jerusalem Is placing

its hopes on bating able to
reduce its mHitary presence in
the south by expanding the
local mflitia. In recent weeks It

has become common for Israel
to refer to the militfa as “ the

South Lebanese Army.” •

Brigatfier General Shloroo
Dya has been appointed Xaseli
Army commander of Southern
Lebanon and has been charged
with supervising the expansion
of the local militia in that area.

Nora Boustany In Beirut adds:
Lebanese gendarmes and Be3-
metedr French observers began
a deployment along a vital mitt
city zone yesterday, to prepare
for a smooth, completion of.The
withdrawal of French soldiers.

on
blocking transfer

of UJS. embassy
. By, ReginalcL Dale, LLS. fefitor,

n Washington -

PRESIDENT Bonald Rmtow
yeAezday-stran^r suggested he
would veto. -any moves by- Con-
gress .to transfer the U.S.
embassy in Israel from Tel Aviv
to Jexizsaleni, <an act that he
described In. an.. interview with
the New Fork. Times as "most
unwise-” : :

..."

Mr Seagim’s remarks were
-the lotted/ ia an administration
drive ' to— defeat controversial
legislation >befool •' Congress,

fte security cp&mittqe. discussed
VpritcffcsX steps, to stabilise the ;

ceasefire nomhiaHy In force.

French troops of the 1,250-

man contingent of the multi-

national force, who began
evacuating- Beirut last Sunday,
are expected to pull out com-
pletely by Saturday. .

lepst 37, of.the 100 senates and
more than- 200 members of the
435-Mnmg House of Representa-
tives,

The move, however, has been
backed by both - leading con-
tender for the Democratic
presidential nomination, former
Viee-Presidem' Walter Moodale
and. Sen Gary Hart of Colorado.

China fines staff failing to make a profit
BY MARK BAKER IN PEKING

CHINA has started fining fac-
tory managers and workers who
fail to make profits.

Staff at six factories in the
northern province of Liaoning
have had their pay cut by up
to 20 per cent “ for losses owing
to bad management?’ in January
and February.
China has set a target of

quadrupling Industrial and
agricultural output by 2000 and
profits are being chased with
the same enthusiasm as in the

capitalist West
An official national economic

conference last month found
that there were still serious
losses caused by bad manage-
ment—despite a 34.6 per cent
drop in losses reported by state
enterprises In 1983.

Officials attending the confer-
ence said many enterprises
tried to hide their losses, or
tried to shift the blame on to
Government policies.
The conference decided that

all losses caused by bad
management -must be overcome
by the end of this year and that
any cases. of fraud brought to
light should '.be', punished
severely.
At the six factories : . tn

Iiaoning’Province, staff pay baa
been cut untfi the enterprises
show a profit — and the dots
have been back-dated to -the
months of January and

'

February when the losses wore

,

made.

city
1

of. Dandong, senior
managers have had their pay
cut by 20 per cent, middle level
managers by 25 per cent, and
workers by -10 per cent
- The motor factory had made
losses totalling $13,500 during

.
the first two months of the. year.

. The economic commlsssum of
the area had warned the six
factories of the possibility of
pay cuts after they had made
Tosses previously.

Peking has found a new way of boosting foreign exchange earnings

Exportcommodity with a human face
CHINA IS quietly building a
boom export industry out of its

most abundant commodity —

-

people. Tens of thousands of
Chinese workers are being sent
overseas to work on Chinese
Government construction pro-
jeers or as cheap labour teams
for Western companies.
The new coolies are part of

Communist China’s effort to
earn badly needed foreign
exchange. In the last five years
China has signed contracts in-
volving manpower exports
worth more than $2fibn.
About 40,000 mainland

Chinese are now estimated to
be working abroad, most of
them in the Middle East and
North Africa. They are build-
ing oil refineries in Iraq, roads
across the Sahara Desert, a bank
tower in Libya, a soy sauce
factory In Thailand and a palace
in the Congo. Mostly they are
builders1

labourers, but they
also include architects,
engineers, technicians and
chefs. There are even plans to
send hundreds of Chinese
women to Hong Kong as maids.
The Chinese Government

hopes to double its labour ex-
ports this year and to spread
the business into developed
Western countries. Targets for
expansion ‘ are Central and
Southern Africa and Australia,
although the last will involve
conflict with rigorous local
labour laws.
But even if more developed

countries will not welcome cut-
price Chinese workers, the
Chinese are still keen to com-
pote with Western companies
for the design and manage-

BY MARK BAKER IN PEKING

ment of big engineering pro-
jects, and they have already
built up considerable expertise
during the intensive construc-
tion programme which has
accompanied the modernisation
of the country.

Controversy
China’s manpower exports

have already caused contro-
versy in other parts of the
world. While the organisations
responsible for manpower ex-
ports remain secretive about
the conditions under which the
workers live, they appear to be
grim.

Officials say an average of 82
a day is paid for each Chinese
working overseas—about six or
seven times more than the
average income within China.
They say the workers mostly do
an eight-hour shift six days a

.

week, and meals, medical
facilities, accommodation and
transport are all provided.

Bnt an official of the Guang-
dong Manpower Service in

Canton—one of 42 authorities

which handle manpower exports
—confirmed that the workers
received only a fraction of the
money paid by the contractors

for their work. He said most of

the money went directly to the
Chinese Government: of the
money actually paid to the
workers, small allowances were
given to them for daily use but
the rest was dispatched to bank
accounts in China, ensuring that
none of the foreign exchange
goes astray.

The living conditions of the

workers are generally far from
attractive. During the average
of two years that they are away,
the Chinese workers are con-
fined mostly toisolated construc-
tion camps, often, in harsh
climates. Huy are cut att from
the local community physically,
financially and by language.
A controversy developed In

Hong Kong two years ago about
50 workers from

. mainland
China who were employed
through a local sub-contractor
to build a new electric power
station. The workers were;
reported to be living in cramped
and squalid dormitories.: with
poor food, and forbidden by
their Chinese supervisors to
have contact with &e local
people. They could not afford
any recreation.

Claims -

Some of the workers claimed
that about 00 per cent of their
wages were kept by the Chinese
Government while they received
between $35 and $45 a month
to live on.

But Chinese offiri^ig claim
most workers are happy to have
the chance to travel abroad and,
that while their wages are com-
paratively low, they are still
much higher than in China. The
workers are able to lift the liv-
ing standards of their families,
officials say.
They also reject suggestions

that the export of Chinese 'wor-
kers—-often as cheap and docile
labour teams for Western con-
struction companies is incon-
At a motor factory in the

gnious with socialist principles..

"Some foreigners don’t under-
stand us/* . says Cai Muxia,
manager of the - Guangdong
Manpower Service. - "Through
this system we can help other
countries, especially; in the
Third World, earn foreign ex-
change to help buHd our own
economy and gain experience.”
.One group seeking to expand

.overeeas is National Construc-
tion Engineering Corporation.
It wants to do business with
Australia, is the biggest con-
struction authority within China
and does the most business
overseas. -Since 1979, when
China 1 began labour exports and
contracting; ^engineering work
ovae*as

> the corporation has
competed mare than 300 pro-
jecte in 50 countries and signed
MOteacts worth about 5400m.

- deputy director of the
corporation's overseas depart-
ment, Ben XiaoKhong, said it
tfaMed tha year to doable to
.20,000 the number, of workers
it .has overseas. It had a work-
force of L3m Within Chnw -to
draw from, but. the scope was
mmost unlimited: ” Our' popula-
tion is: so big

. that even if we
send, a million out of the
country it is nothing.” Chinese
workers were favoured,
especially by Japanese
contractors because of their

.

industriousness.
- “ Of course, we are doing' this
as a commercial business,” said
Ren. “ We want to make profits,
earn hard currency -and- learn
advanced techniques ’ from
foreign companies.But we must
put friendship- first and keep
the profits small”
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OfcourseThe Exjonomist
isn't elitist.

NearlyeveryCompany
Chairman

1knowseems toread itr
J.E. Aishei;

Marleyplc.

DI. Allport,

Metal Box pic.

John D. Amblei;
Texaco Ltd.

D. V Atterton,

Foseco Minsep pic.

E. G.Beaumont,
Bunzlplc.

J. M. Beckett,

F.W Woolworth pic.

H. P. N. Benson CBE,MC,
Davy Corporation .

v SirAustin Bide,

BL Public Limited Company.
M. G. Bird,

Massey-Fei^uson Holdings Ltd.
Viscount Blakenham,

& Pearson& Son pic.

.

ELK. Bowden,
Conoco Ltd.

Nigel Broackes,
TrafelgarHouse pic.

SirAdrian Cadbury,
Cadbury Schweppes pic.

MichaelEL Caine,
BookerMcConnell pic.

J S. Camra,
DRGplc.

S. G. Cameron,
GallaherLtd.
TheBt.Hon.theLordCarrington
CH,KCMQMQ

The General ElectricCompany pic.

The Lord Cayzei;

British& Commonwealth Shipping.

C. J Chetwood,
GeorgeWimpey pic.

Trevor E. Chum,
Lex Service pic.

Sir Robert Clark,
Hill Samuel Group pic.

SirjMnes Cleminson,
Recldtt& Colman pic.

WD. Coats,

Coats Patons pic.

Basil E. S. Collins,

Nabisco Brands Ltd.

John Collyeai;

AE pic.

Sir Terence Conran,
Habitat/Mothercare pic.

GilbertA. Cooke,

C. T. Bowring& Co. Ltd.

SirKenneth Corfield,
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SirJohn Cuckney,

Brooke Bond Group pic.

SirAlan Dalton,

;

English China Clays pic.

Kenneth Dixon,
Rowntree Mackintosh pic.

SirJames Duncan,
TransportDevelopmentGroup pic.

Sir William Duncan,
Rolls-Royce Ltd.

RE DunkleyMC,
Mitchell Cotts Group.

K. Durham,
Unilever pic.

Basil de Ferranti,

Ferranti pic.

F. G. Flood,
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John Fleming,
Vauxhall Motors Ltd.

A.W. Forstei;

EssoUK pic.

The Lord Forte,

Trusthouse Forte.

David Gestetnei;

Gestetner Holdings pic.

SirArnold Hall,

Hawker Siddeley Group pic.

J. O. Hambro,
CharterConsolidated.

The Lord Hanson,
Hanson Thist.

J. H. Harvey-JonesMBE,
Imperial Chemical Industries pic.

Robert Haslam,
Tate& Lyle pic.

H.J. Heinzn,
H. J. Heinz Co.
H.R. Hewitt,

Johnson Matthey pic.

Sir Maurice Hiodgson,
British Home Stores pic.

C. A. Hogg,
Courtaulds pic.

L. J. Holliday,

John Laing pic.

TheViscount Hood,
PetrofinaUKLtd.

Simon Hornby,
W H. Smith& Son Ltd.

Nicholas Horsley,
j

Northern Foods pic.

SirAlexJarrattCB,
Reed International pic.

G. C. Kent,
Imperial Groupplc.

The Lord King ofWkrtnaby,
Babcock International pic.

Sir Christophor Laidlaw,

ICLplc.
SirHector Laing,

United Biscuits pic.

J. G. S. Longcroft,

Tricentrol pic.

SirDuncan McDonald CBE,
Northern Engineeringlndustriesplc.

SirRonald McIntoshKCB,
APV Holdings pic.

Sir Patrick Meaney,
The Rank Organisation pic.

JohnM. Menzies,

John Menzies pic.

W N. Menzies-Wilson,
Ocean Transport&Trading pic.

John Milne,
Blue Circle Industries pic.

R. Milnei;

Kodak Ltd.

N. M. Mischlex;

HoechstUKLtd.
DA. G. Monk,

Tlie Dee Corporation pic.

C. E. Needham,
Coalite Group pic.

SirDavid NicolsonF.Eng.,MEP,
Rothmans International pic.

DW NicksonCBE,
Scottish& Newcastle Breweries pic.

j

SirEdwin Nixon,
i

IBM United Kingdom Ltd.
SirDavidOn;

Inchcapeplc.

EL Orr-Ewing,
RankXerox Ltd.

Sir Austin Pearce CBE,
British Aerospace pic.

;D C.E Pearson,
Gill& Duffiis Groupplc.
The Lord Pennock,

BICCpIc.
A. R. Pilldngton,

Pilkington Brothers pic.

Sir Leslie Porter
lescoplc.

SirMontague Prichard,

TbzerKemsley& Millboum
(Holdings) pic.

R. G. Puttick,

TaylorWoodrow Group.

W M. Pybus,
AAH Holdiugs pic.

John Michael Raisman CBE,
ShellUK Ltd.

Ken Roberts,
Norcros pic.

SirJohn Russell,

ElfAquitaine UK (Holdings) Ltd.

SirJohn Sainsbury,

J. Sainsbury pic.

The Viscount Sandon T.D.,

Powell Duffiyn pic.

The Rt. Hon. LordDuncan
Sandys,

Lonrhoplc.

ErnestW Saunders,
Guinness Brewing Worldwide.

A. P. Schenk,

C. Czamikow Ltd.

A. T. Shadforth,

Inco Europe Ltd.

Eric Sharp CBE,
Cable and Wireless pic.

Sir Philip Shelbourne,
Britoil pic.

A. J. Shepperd,
TlieWellcome Foundation Ltd.

The Lord SieffofBrimpton,
Marks& Spencer pic.

Cyril Stein,

Ladbroke Group pic.

JeffreyM. SterlingCBE,
The Peninsular& Oriental Steam
Navigation Co.

Kerry St. Johnston,
Overseas Containers Ltd.

A. N. Stockdale,

Associated Dairies Group pic.

Charles Tidbury,
Whitbread& Co Ltd.

Sam Toy,

Ford MotorCompany Ltd.

SirAnthony Tuke,
RioUnto Zinc Corporation.
A.W Wagstaff,

Tootal Group pic.

Sir Peter Walters,
British Petroleum Company pic.

;

R. C. Wheeler-Bennett,
Thomas Borthwick& Sons pic.

Sir FrederickWood,
CrodaInternational pic.

C.T. Wyatt,
Costain Group pic.

|

E E. Zollingei;

Imperial Continental Gas Assoc.

Above, you see just a few of

our regular readers.

(We'd like to thank them for

theirpublic support.)

We’d be surprised, however,

ifall ofthem loved Tlie
Economist at first sight.

More often than not, its an
acquired taste.

Sometimes, itmayneed three

orfourissues before the habit
takes.

Butwhen it does,

just lookhowfar it

can take you.
Economist
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ELECTRONICS OPENS UP COMPETITION IN BANKING MATERIALS TREATMENT

Why Citibank loves computing
by ALAN CANE
“WHAT WORRIES me most,"

5r ?5nt W** ®aW reflectively,

in
5 Praspect of non-banks

like IBM ami AT&T taking
advantage of the technology to
set into tie banking business
and who will not be subject to
toe same regulations and
controls."

Mr Price, chief of Citibank's
f<ondim operations, was speak-
ing only hours before the news
broke that IBM, the world's
«rgest computer manufacturer
had Joined forces with Merrill
Lynch the U.S. financial ser-
vices company, in a joint ven-
ture company to provide finan-
cial information to business
customers.

Significantly, Merrill Lynch
already offers a casfo manage-
ment account, combining tradi-
tional brokerage with banking
products and based on the

CITIBANK
ubiquitous plastic card, the
symbol of electronic banking.
.
IBM is also involved in a

30int venture to provide video-
tex services in the UB. with
CBS and Sears Roebuck, an-
other non-banking organisation
with the avowed intention of
becoming big in financial ser-
vices.
So Mr Price's worries have a

sound foundation; and indeed it
has been obvious for a long
time that the advent of
advanced microcomputing and
data communications technology
must open up the financial ser-
vices market to all-comers.

Which is why Citibank, the
largest financial group in the

U.S., has invested some $500m
in advanced electronic tech-
nology over the past three

years: “That investment is what
will give us the edge," Mr Price
claims, "Very few can make
that equity beL" He went on
to emphasise the importance of

the bank’s world-wide telecom-

munications network. Cosmos.
“Other banks have not pulled It

all together in this way yet,"

But Citi cannot claim that all

those dollars were spent to its

best advanatge. As a bank, it

has a preoccupation with start-

ing from scratch and building

its own machinery rather than
buying in from outside.

In the U.S. it built its own
very sophisticated automated
teller machines which allow its

customers to pay bills, move
money from one account to an-

other and check their state-

ments in addition to simple cash
withdrawal. Other banks have
simply bought in machines with
the same level of sophistication

and greater from companies
like Dieboid and Olivetti/

Docutel.
• During the development of
Its home banking system it de-

vised- and built a very expen-
sive home computer which its

customers could use to gain

access to their accounts over
the telephone lines.

Other banks, notably Chemi-
cal, simply used a cheap off-the-

shelf home computer from com-
panies like Atari After some
months of trials using its expen-
sive terminal, Citi now offers
software which enables the
systems to be connected to
popular machines like the
Atari, Tandy and so on.
Mr Price is unruffled by all

this. “We have severe case of
“not Invented here’ be admits,"

but we recognised that if we
were to work at the leading

edge of the technology, then we
were going to make expensive
mistakes.”
“But now we have been

through the painful process of

establishing a common system
—Cosmos—throughout the com-
pany and every commercial
branch is linked through this

system. I do not believe any
other bank is as advanced as

that-"

That electronic interconnec-

tion applies to Mr Price as well
as to liis senior managers. His

office in Citibank House in the

Strand is much like that of any
other bank chief executive with
one exception.
By the side of his desk is a

custom built console Into which
are fitted the inevitable Reuters
electronic information screen

—

and a Displayphone, a desk top
device manufactured by North-
ern Telecom (but supplied by
British Telecom) which is

thought to be the world’s first

commercial combined business
telephone and data terminal.
Using the Displayphone, Mr

Price can hold ordinary voice
conversations while at the same
time pull up information on the
screen from a variety of com-
puter databases—he can even
inspect the state of his account
in New York.
The N-I-H syndrome is, per-

haps, beginning to weaken a
little. Mr Price intends to use
the Displayphone as the desk
top terminal for a whole range
of cash and treasury manage-
ment services Citibank will re-
lease under Its “Cltfbankxng*1

funds management label.

Meanwhile, Mr Price has one
of the very few Dlsplayphones

in Citibank House. “Kent gets

all the new gadgets first” a col-

league muttered enviously.

Citi is different from other
banks, even from other U.S.

banks, in its aggression and its

positive attitude to technology
led by its senior management
Writing in the 1983 annual

report, chief executive Walter
Wriston noted: “The delivery
of financial services requires
not only people dedicated to
service excellence, but also the
willingness and skQl to expend
large amounts of money on tech-

nology. Information about
money Is almost as important as
money itself, and Citicorp's
ability to deliver prompt,
accurate information electronic-
ally to the corporate treasurer’s
desfc,to the consumer’s home or
to our account officers in 95
countries around the world is a
vital part of our business.
Kent Price is in that mould:

“I love this technology,” he de-
clares “I go nuts about these
machines.” Indicative, perhaps,
is the fact that when Citi first
espoused the concept of distri-
buted processing—putting com-
puter power at the elbow of the

It electronically. Cititrade,

which enables & client to write
a letter of credit in his office

and transmit it to the bank elec-

tronically, has been launched by
the bank in Hong Kong.
But if Citi is looking specula-

tively at what IBM is up, the
UK dears are watching Citi

with interest It has agreed to
take port in the Clearing House
Automated Payments System
(CHAPS) it is involved in the
building societies ATM plans
through Citibank Savings mem-
bership of LINK an atm consor-
tium including Abbey National
and it has applied to join the
Committee of London Clearing
Bankers,

Interest rekindled

in ion implants

w - (tasunr ,
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CITIBANK*

user, it called the project
“Paradise."
Mr Price is happy to take on

the IBM's of this world at their
own game: “Banking is an Infor-
mation business,” he says,
pointing out that one difference
between, say, an importer and
a banker faced with a letter of
credit is (hat the banker knows
how to negotiate it Now the
banker knows how to negotiate

Whether allowed in or not,
Mr Price sees the technology
Citi can offer aa a principal way
of securing new customers, cor-
porate and domestic, in the UK.

Citibanking is the approach
for corporate customers: “I

intend to double the number of
our corporate customers on
electronic systems this year”
and home banking the approach
for the domestic market. “I
would love to sit at home at the
Weekend and pay my Diners
Club bill using a home banking
System. That to me is the 21st
Century.”
He is already using computer

assisted marketing and com-
puter assisted training for cus-

tomers. Salesmen will carry
portable computer terminals to
demonstrate Citibanking: “We
have to concentrate on the
bells and whistles,” Mr Price
says.

YOUNG UK COMPANY FINDS FAVOUR WITH LARGE U.S. CORPORATION

Memorex funds Future Computers
MEMOREX, the U.S. magnetic
media and equipment company,
has put its faith In a small
British company called Future
Computers. It has invested
£300,000 in the Croydon-based
manufacturer with the option
to take 15 per cent of Future's
equity.

Mr Bob Jones, co-founder of
Future Computers, said that the
money will be used to develop
computer products for Mem-
orex, which is part of the Bur-
roughs group.

Future Computers, set up by
Bob Jones and Brian Jackson,

has had success with its FX
range of computers. These start
with a low cost stand-alone com-
puter with built-in local area
network communications costing
only £1,875. This can expand
into a fully integrated electro-
nic office with many users and
applications. It is also IBM com-
patible.

Mr Jones and Mr Jackson
started business selling other
people's computers such as the
Commodore Pet and TeleVldeo
machines. Through this exper-
ience, bath realised the needs
of the market and decided to
design, their own computer.

When the company first

started “getting cash was our
single biggest preoccupation,”
said Mr Jackson. Their money
problems were eased, however,
by the British Technology
Group which helped them raise
£1.28m.
The equipment Is made for

Future Computers by Thom-
EMI alongside other computers
such as Sinclair’s QL. Present
output of computers will be up
to 1,500 by November though
the upper limit could be 3,000
a monte. If present demand for
the product continues Future
Computers’ turnover will reach

flfim by the end of its financial
year. That will represent a 400
per cent increase on the previ-
ous year.

About 50 per cent of the com-
pany's output is exported and
this is expected to rise to about
75 per cent nest year. Most
exports are to Europe though
Mr Jackson said that plans
were in hand to ease the com-
pany into the UJS.
Memorex, which has made

several investments In small
high technology companies
recently, will make the products
developed by Future Computers
in the US.

One of Its biggest successes

has been in France where
Leonard, part of the Creusot-

Loire group and third largest

microcomputer manufacturer in

the country, has signed a licence
with Future Computers to
manufacture the FX range.

In the UK Future Computers
intends to spend £2m this year
on new product development
and On its mannt^gtnring line.

Additions to the FX range are
likely to include terminals,
workstations and a file server
winch shares data storage.

B4ME WILLIAMS 1

A TECHNIQUE to harden the

surface of materials that

government engineers developed

in the 1960s is gaining a new
lease of life.

In ion implantation, streams

of nitrogen ions are accelerated

at a material at up to 100 KV.
They burrow a tiny distance

beneath the surface to form a

hard layer that resists wear.

Tecvac, a company in Cam-
bridge, has concluded a deal

with the UK Atomic Energy
Authority, whose laboratories

at Harwell developed the tech-

nique. Under the agreement,

Tecvac will sell machines based

on the technology.

In a separate development,

Tech-Ni-Plant, a new company
in Birmingham, is to offer an
ion-implantation service to com-
mercial organisations in the

West Midlands. Under this

arrangement, companies will

bring tools and other metal
parts to Tech-Ni-Plant which
will harden them with a blast

of ions.
Commercial exploitation of

Harwell’s technology has not
quite gone to plan.

The UKAEA initially licen-

sed its technique to Hawker
Slddeley of Welwyn Garden
City. The company thought that
the business of ion implantation
would fit in with its .

existing
activities in electron-beam
welding. In both operations,

beams of particles are directed
at high energies; through *
vacuum.
But Hawker Slddeley never

made a success in this area. In
four years, it only sold three
ion-implantation machines.
At the end of last year, the

company decided to pull out,

transferring the licence to
Tecvac. Mr Malcolm Boston,
managing director of Tecvac,
says that in tee first year he
hopes to sell two or three
machines at about £180,000
each.
In a few years, anmiai sales

should rise to six to 12
machines, says Mr Boston. “This
technique is still in its infancy.
We see very considerable ex-
pansion in the future.”
Tecvac also sells other hard-

ware in which materials are
coated onto tee surfaces of
metals or plastics by vapour
deposition. In tiffs way, for
example, substances such as
titanium nitride provide a
layer which lends strength to
a metal plate.

In the second development,
Ms Shirley Hamilton and Mr
Gary Cooper have set up Tech-

Ni-Plant on Aston University's

Science Park. The pair have
bought one of HaWker Sid-

deley’s original machines: With

it, Tech-NHPlattt hopes to earn

£60,000 in the first year in fees

for treating pieces of metal
j

from customers.

initially the company will,

concentrate, on treating tools

used for moulding in the I

plastics industry. The machine
,

blasts massively large numbers 1

(3 x 10 17) of Ions per sq
centimetre at metals such as *

steel The ions form a tough

:

layer : just 1-2 microihetireS :

beneath tee surface. Ms Hamit-
,

ton says that with the treatment
tee life o£ moulds can be im-

;

proved by a factor of between
two and ten.

'

The tWo other mftteinea
made by Hawker SMUKtey were
bought by Verdict, a imall com-
pany in London, and Lucas, the
motor components group. . The
former runs a service for com-
panies along the. lines of what
Tech-NtPlant will offer. Lucas
operates the 1 hardware for its

own use at its Solihull research
centre, which is where bote Ms
Hamilton and Mr Cooper used
to work. .

Printing
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Ribbons

re-used

Dr GeoffDearaaley,. a Har-
well engineer- working on ion
implantation, said he was ** very
happy” about the tram£& of
the licence to Tfeevac.

In yet another twist to tee
saga, another company — tiffs

time American -— has applied
to Harwell for permission, to
sell machines based on the Ion
Implant method. Zymet of

Boston went as far as to buy
one of the Hawker Slddeley
machines to find out how it

works.. It then sold bade thte

machine to the UK — . tela la-

the hardware that TecfrNl-
Plant will use.

ACCORDING to Graphic
Systems of Cambridge, stogie

-pass printer ribbons of- the
.

type used in- daisy wheel,

thimble wheel, golf ball mid
similar computer- printers,

could " be used up to - four
times Without loss of print
quality :

- . So. tec,company is offering,

. for £$%- * simple- double
Spool rewinding unit; or will
rewind customers’ ribbons,for

.

half the price originally paid
for them, it win even rewind
the first two ribbons free.;

According to. Jbhn
Davidson, the" , company"*
managing director, use of tee
unit could reduce a £5,000
per annum ribbon teiget to

‘

£1,250 if all the., ribbons
-were rewound four < times.

.

He also, claims that if only
draughting quality dm be -

accepted* it Is possible to
rewind tip to' 16 tbneS-vMore
on ©9S4 81074. - , -
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Dr Dearnaley sa^s that Har-
well has an exclusive licence

with Tecvac so no deal With
Zymet is possible. If tbe.UJS.
company tries to sell hardware
based on the British" design
without first gaining tee agree-
ment cf Tecvac; it 60md risk
infringing Harwell’* patents* /.

AMBTTfttfN lias- humched a
compact colour camera for

computer - generated, com-

puter-enhanced - or direct

videoYiflMlfces. The miero-

ptoceteorttUKtroIleA camera
frnkhtees herd copy Jo -a

kitobet of formats, includ-

ing an 8 it 10 inch,' as stan-

.

daxifc Herd details from the
compand 0635 32055.
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This is not the first time that
Harwell has found

.
itself

,
in

negotiation with air American :

company aver ion-urifrlaht tech-
nology. In another application,
of mns - tofi..

directed at semiconductors is
introduce “ doftanis “ and
change the electrical properties
of the material

- WETER MARSH,

Cfoited links
14'>tte Electronics in Europe
Survey. pAOshca on Wed-
StoUj it was wrongly stated

teal Olivetti and BASF, have
manufacturing links ' with
Fnjfifch. lit tact both com-
panies, have . been supplied

vtirtte ^computers from Hitachi

fot' sexeral years. -.
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to carry oil as normal, braking and cornering

until ift safe to stop.

But under the bcHinet the GTi has some-

thingyou may not expect from aluxury saloon.

Itis anew 138 bhp, fuelTinjected25 engine.

Putyourfootdovmanditwilltakeyouiqxto

125 mph, accider^ing fester than theJaguarXJ6
42, BMW 525ii Audi 100 CD and the Rover

2600 SE.

Theoncequiescentpowersteeringbecomes
progressivdymore precise andfirm as yourspeed

increases. Therels barely any variation in driving

control even in strong crosswinds due to the

aerodynamic slmpe and its self levelling

suspension

To improve the handling even more,

Citroen have made the GTft suspension firmei;

and fitted a stifferftunt anti-roll bar

Alloy wteeds, low pit^le tyres and a rear

spoiler are, of course, standard.

Put your foot down on the brake pedal and
you’ll find the CX GTi has stopping power to

match its performance.

Its fourdisc brakes workontwocompletely
separate power operated circuits, which makes
themrespondquickerthanconventional systems,

while the built-in compensator virtually elimi-

nates rear wheel lock.

So, whicheverwayyou put your foot down
in aCX GTi, expect fcb6 unexpected*

A tfe T

'sS
Wt

The new Citroen CX GTI is everything

you'd expect from a luxury saloon.

Its high level of sound proofing, starting

with rubber mountings attaching the cads body

to its underframe, insulates you from the trials

and tribulations ofthe world outside.

finger-light power steering allows you to

manoeuvre effortlesslyoutofthe tightestparking

Thereknograsping at stalkswhen youwant

toindicale.

With the CX% satellite control system you

can operate all the functions without taking your

eyes off the road or yourhands offthe wheel

The self levelling suspension system, of

course, is legendary giving what one motoring

journalistdescribedas ‘the mostcomfortable ride

in theworldsand compensating automatically in

the event ofa high speed blow-out allowingyou

yvi
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AMERICAN NEWS
Bernard Simon in Toronto reports on a worrying slide in the Canadian dollar exchange rate

I
Wall Street

U.S. interest rate rise theatens Canadian recovery
Mondale
and Hart
in bitter

wrangle
By Reginald Dsl0,'lL& Editor
In Washington

PUBLIC WRANGLEVC between
the two leading- contestants for

this year’s Democratic presiden-
tial nomination has'reached its

most acrtmbnMos .
level yet as

former Vice.- President Walter
Mondal,e and Senator Gary Hart
of Colorado battle for -voter

support in Tuesday's crucial
New York primary.

In a nationally televised
debate on Wednesday, night,
the two men repeatedly dashed
angrily cm foreign issues rang-
ing from ansa control and the
SQddle East to U.S. military
intervention world-wide and
domestic policies

On several occasions, a rather
more statesmanlike Mr Jesse
Jackson, the third remaining
candidate, stepped between his

. two squabbling rivals in an
attempt to preserve the peace
and restore a sense of propor-
tion. The cool Ur Jackson, in

one of his best performances
so far, described the H

rat-a-tat-

tat” as a “kinship dispute,"
which essentially showed how
close the two men's policies

were to each other.

A sometimes plaintive-sound-

ing Mr Mondale, harping on his
past achievements, took the
initiative in provoking a scrap
in which both, men attacked
each other's persona I records
and campaign, advertisements.
The most intense moment came
when Mr Hart renewed his
claim that he had a “ funda-
mental difference " with Mr
Mandate on the commitment of
U.S. forces to Central America
and the Gulf.

“Why do you run those ads
that suggest Tm out trying to

kill kids when you know
better?” Mr Mondale butted in
and challenged Mr Hart to with-
draw the advertisements.

Mr Hart retorted: “ Why have
you questioned my commitment
to arms control and civil rights,

when you know that I have just
as much commitment to both
of those as you do?"
His advertisements, Mr Hart

said, simply illustrated the point
that 44

this country cannot
deploy young Americans in

every trouble spot in the Third
World and expect to solve that
problem." Mr Mandate angrily

denied that lie. had ever made
such a proposal, whileJfr Hart
-insisted . that he- had-

CANADA'S economic policy-
makers are over a barrel. At
a tune when they would like
the business upturn to gather
momentum for both economic
and political reasons, they have
had little choice but to put the
recovery in jeopardy by pushing
interest rates up to their highest
levels since early 1383 to steadv
the exchange rate.

Activity in the Canadian
dollar market has picked up
significantly in recent weeks as
companies try to protect them-
selves from the sudden
volatility of a currency that in
the past has been stable against
the UJ5. dollar. The Canadian
dollar, which few economists
expected to decline below 80
US. cents during 1984, slipped
close to 78 cents this week. Mr
Barry Davenport, senior foreign
exchange manager at the Bank
of Montreal, observes that the
Canadian dollar market M

has
changed its tone.”

The Canadian currency has
become a casualty of rising
U.S. Interest rales which have
crept closer to, and in some
cases even overtaken, equivalent
rates north of the border. The
Canadian dollar would have
fallen even further had the Bank
of Canada not initiated a rise
in domestic interest rates, which
culminated in commercial banks
raising their prime tending rate
last week from 11 per cent to
U.S per cent

In some respects, the Cana-
dian economy is in good shape.

Although this year's budget
deficit is expected to reach more
than 7 per cent of gross national

product, the trade surplus is at

record levels and consumer
spending — especially on hous-
ing and motor vehicles — Is

strong. Most economists have
forecast an acceleration in ihe
growth rate from 3 per cent last
year to 4 per cent more in 1984.
with an Inflation rate perhaps
slightly lower than the 5.9 per
cent achieved in 1983.

But the recent spurt in U.S.
interest rates has clouded the
outlook. By encouraging cor-
porate treasures and specula-
tors to shift funds into U.S.
currency. Higher U.S. rates
have forced the Canadians tp
switch their priorities from
keeping the recovery on track
to shoring up the current
account of the balance of pay-
ments and avoiding a resur-
gence of inflationary pressures.

The Bank of Canada used
about C$100m (£54m) of the
official reserves to hold up the
Canadian dollar during
February, and its intervention
has almost certainly been
stepped up this month.
The authorities are In fact

reluctant to acquiesce In a free
tall of the Canadian dollar,
because of the impact of dearer
imports on the inflation rate.
Canadian economists estimate
that consumer prices edge up
by 0.3 percentage points for

each one cent fall in the
Canadian dollar.
Mr Paul Kovacs, economist at

the Canadian Manufacturers
Association, says that central
bank officials have Indicated
that “ their focus is strictly on
inflation*’ and that containing
price rises is a higher priority
for the present than a strong
currency or low interest rates.
Mr Gerald Bouey, Governor of
the Bank of Canada, said last
week: “I don’t want a serious
devaluation of the Canadian
dollar. That is a sure way to
inflation.”

Official policy- has thus been
a compromise between inter-
vening in the foreign exchange
markets, allowing a moderate

decline in the Canadian dollar
and some increase in domestic
interest rates. Most experts
expect that mix to continue, but
they agree that the worst is

probably over, based on the
crucial assumption that U.S.
interest rates will flatten out
towards the middle of the year.
Mr Davenport forecasts that

the Canadian dollar will bottom
out just below 78 U.S. cents
within the next month or two,
and could be close to 80 U.S.
cents again by the end of the
year. Likewise, the banks'
prime lending rate is not
expected to move above 12 per
cent or so.

One factor likely to restrain
Interest rate policy is the pros-

pect of federal elections in the
late summer or autumn. Despite
the surge in consumer spending
and the upturn in many indus-
trial sectors, the Canadian
recovery is still more fragile
than that South of the border.
Investment spending remains

weak and business confidence is

still at a low ebb. Mr Roger
Keane, chief economist at the
investment dealer Midland
Doherty, argues that “it

wouldn’t take an increase of
too many percentage points in

interest rates to induce a reces-

sion.” It is possible therefore,
that no matter wbat Mr Bouey
says now, pressure on the
exchange rate will be heavy in

the months ahead.

Dara Resources of Canada, an
economic research consultancy,
estimates that if U.S. interest
rates climb another percentage
point, the Canadian dollar will

drop to around 76 U.S. cents.
For political reasons, domestic
interest rates are unlikely to
rise as fast although, as one
economist points out, “as long
as (the authorities) have U.S.
interest rates to point to as the
cause of all this, it’s not so
bad.”
The decline in the Canadian

dollar and rise in finance
charges have so far not
prompted a downward revision
of economic forecasts for 1984
and beyond. Data resources is

sticking to its estimate of 5.1

per cent expansion this year —
one of the most optimistic fore-
casts published lately. Its
optimism is based on the con-
tinuing strength of consumer
spending, rising exports and
buoyant government spending.
The Government Is also put-

ting on a brave face amid
growing criticism from opposi-
tion parties of the rise in
interest rates and lower external
purchasing power of the
Canadian dollar. Mr Lalonde.
apparently ignoring the delayed
impact of higher Interest rates,
said this week that -high growth
and job creation could be main-
tained while interest rates edge
up.
The auestion is. however,

whether he can also succeed in

holding up the exchange rate
and curbing inflation.

Peru minister

resigns after

jail mutiny
PERUVIAN JUSTICE Minis-
ter Sr Ernesto Alayza has
resigned after a violent Jail

mutiny on Tuesday in which 20
people died and 35 were
injured, writes Reuter from
Lima.

Sr Alayza said that he had
quit because he felt President
Fernando Betaunde Terry
“ eotfld not find it necessary to

have a justice minister against

whom the people were so
rebellious

”

However It was not immedi-
ately clear if Sr Alayza’« resig-

nation had been accepted.

Earlier he said that be believed

the mutiny was caused by an
outdated prisons system.
Most of the 18 Inmates killed

had not taken part in the revolt

but died when police stormed
the prison to free 15 hostages

held during the 14-hour mutiny,
officials said -

Brazil confident It is

pulling out of recession
8Y ANDREW WHITLEY IN fUO DE JANEIRO

SR AFFONSO CELSO
PASTORE, Brazil's central bank
Governor, is becoming increas-
ingly confident that Ihe
country’s battered domestic
economy is starting to come out
of its deep, three year long
recession.
Sr Pastore, speaking in Punta

del Este, Uruguay, at the Inter-

American Development Bank
meeting earlier this week, told

the Financial Times: “ We’re
coming out of the liquidity

problem. The system works.
Now we have to tackle the
structural problems.”
This upbeat outlook is even

more pronounced over the
external sector. Here the
official view is that Brazil has
successfully overcome the
worst of its debt crisis and Is

about to enter a new phase.
- Judging by the results of the

first quarter, Brazil is confident
that its trade surplus target for
1984, revised slightly upwards
to 39.1bn (£6.2bn) is secure.
But efforts are being directed
at raising the overall levels of
both imports and exports.

The only fly In the ointment—and it is a large fly—is the
refusal of the monthly inflation

index to come down in response
to the battery of measures pat
in place in recent months.

The preliminary indications
for March are that prices rose
by about II per cent keeping
the 12-month inflation figure at
over 230 per cent. But moves
were under way yesterday
within the Government to
“ adjust ” downwards the
month’s figure, to limit the
knock-on effect in the rest of
the indexed Brazilian economy.

Venezuela banks
confused by
currency moves
By Kim Had in Corneas

MOVES BY the Venezuelan cen-

tral bank to support the bolivar
this week have caused confusion
among both businessmen and
bankers. Yesterday a number
of banks halted foreign ex-

change operations pending clari-

fication of the central bank’s
position on the local currency.

The confusion has been
caused by the raising of the free
market bolivar-dollar rate by 10
per cent to 14.50 per dollar. The
Central Bank explained that it

had not abandoned its objective

of eventually bringing down the
free market rate in line with the
official rate of bolivars 7.50, but
was acting to counter a surge
in demand for dollars.

Tbe new exchange rate was
complimented by the establish-

ment of special reserves on boli-

var depos

Fourth foreign ship hit

by mine In Nicaragua
6Y TIM COONE IN MANAGUA

A FOURTH foreign ship has
been hit by a mine in Nicara-
guan waters. The 15.000 tonne
Liberian registered “ Inder-
ehaser ” carrying a cargo of

molasses was damaged by what
is believed to have been an
accoustically detonated mine as
it was leaving the main port of
Corinto on Wednesday. After a
short delay it continued on its

way to Panama. U-S.-backed
guerrillas started planting mines
in Nicaraguan ports at the
beginning of March.
On Tuesday night two high

speed “ Pirana " guerrilla

launches attempted a raid on
Corinto port, but were inter-

cepted by a coastguard vessel.
Three Nicaraguan sailors were
injured in the confrontation.

Meanwhile a Nicaraguan mili-

tary delegation headed by Com-
mander Humberto Ortega, the

Defence Minister, left on Thurs-
day for a visit to the Soviet
Union and North Korea. He was
accompanied by the heads of
the Nicaraguan navy and
armoured corps. Nicaragua re-

cently announced it is to pur-
chase minesweepers and has
made a number of appeals for
new military equipment to de-

fend itself against the escalat-

ing attacks against the country.

Another Nicaraguan military
leader Commander Manuel Sal-

vatierra said on Wednesday that

135 guerrillas had been killed

in fighting in the northern
departments of Jinotega and
Nuevo Segovia In the past week.
He said that the UJS--backed

guerrillas were preparing an-

other major offensive “in the

coming days” from their bases

in Honduras.

reporter

dismissed

over leaks
By Tony Dodsworth In New York

A REPORTER on the Wall
Street Journal’s influential

Heard on the Street stock mar-
ket report column has been dis-

missed following charges that he
systematically leaked price sen-
sitive information to one or
more investors.

In a lengthy statement yes-

terday, the newspaper said the
journalist concerned. 53-year-old
Mr Foster Winans. had indi-
cated to the Securities and Ex-
change Commission that over
the last year he periodically
leaked marker sensitive infor-
mation in ad^-tnee of publica-
tion.

The SEC, the regulatory body
for the U.S. capital markets, is

investigating 21 columns to de-
termine the extent to which
illegal profits may have been
made from leaked information.
The SEC refused to comment

further on rhe report yesterday.
But the inquiry is widely seen
as part of the agency's current
campaign to hit hard against in-

sider trading. Mr John Shad,
SEC chairman, said when he
was appointed in 1981 that he
would come down on the prac-
tice with “hobnailed boots.” and
the amount of actions brought
since then has gone up by 37
per cent.

Mr Norman Pearlstine, man-
aging editor of the Wall Street
Journal, said that any leakage
of price sensitive information
was in “direct violation” of the
newspaper's written conflict-of-
interest policy.

Under this policy employees
are prohibited frojn trading in
stock of companies that are
abont to be or were just writ-
ten about in the newspapers.
In addition, the Journal takes
extensive precautions to ensure
complete security over the con-
tent of the Heard on the Street
column by printing it as late as
possible, and even killing items
if they are thought to have
leake

Chile guerrilla slain

A left-wing guerrilla was killed
and a policeman wounded yes-

terday during a shootout in a
working-class district of Santi-

ago, AP reports. It brought to
six the number killed in
political violence in Chile this
week. Two demonstrators and
three bystanders were fatally

wounded Tuesday during a “day
of national protest"

Wordplex complete^ the
office automation picture

To dateWordplexhas completedthe office automation
pictureformany oftheUK’s largest corporations, local

governmentandnationalised industries. Sowhatdoyouneed to

get the completepicture?Just having thebestequipment is not
enough.

. . . highly trainedWordplex serviceand support staffoperating
fromlocal SupportCentres providea nationwide service.

. .
.
peoplewith years ofexperiencein understandingandsolving

office automationproblemsandwho speakyourlanguage.

. . . research and development facilities onboth sides ofthe
Atlanticensure the best combination ofhigh technology
hardwareand flexible friendly software.

. . . international operations in 21 countries controlledfrom the
UKmake certain the confirmedgrowthand stabilityof

Wordplex. Animportantconsideration when investinginyour

company’s future.

Ifyou’remakinga decision about the future ofyour

office productivityyoushould be looking at the completepicture

Wordplex can offer.

Wordplex Limited
Fvral House,DeMontfortRoad,Reading,

BerksRG18LP.
Tel: 0734585242 Telex: 848560

WORDPLEX
We’re changing things atthe office
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Kobe Steel signs

Y12bn order for

Egypt iron plant
BY IAN RODGER IN LONDON

^4'tiiiL has signed a
Yizba (£38m) contract to manu-
facture a direct-reduction iron
Plant for the EI-Dikheila steel
complex of Alexandria National
Iron and Steel in Egypt
The plant will have capacity

to make 716,000 tonnes of
sponge-iron a year using the
Midrex natural gas process, and
is to be built by mid-1987.
Lurgi Of West Germany,

which has the exclusive rights
to market tthe Midrex process
in Egypt, is providing extended
basic engineering to Kobe.
The project Is being financed

by Japanese sources.
Mr Fred Stieler, head of

Lurgi's direct reduction process
division, said that by far the
largest portion of the contract
would be filled in Japan. He did
not expect there would be much
opportunity for European equip-
ment suppliers to participate.
He pointed out, however, that

the contract did not include the

erection of the plant Alexandria
would hire a group or groups to

undertake that at a later date.

Mr Stieler also confirmed that

there was no conflict in this case

over the use of the Midrex tech-

nology.
Last month, Korf Engineer-

ing of West Germany, now a

subsidiary of Voest Alpine of

Austria, contested Kobe's right

to undertake a S182m contract
in Iran to supply five Midrex
direct reduction plants.

Kobe acquired the Midrex
Corporation of the U.S. last

year for more than $20m,
including the Midrex direct-

reduction technology. This is a

technology for producing iron
that bypasses the conventional
blast furnace process.
Korf claims the sole right

to sell Midrex plants in Iran
and says ic had an assurance
from Midrex last year that this

right had not been impaired by
the breakup of the Korf steel
empire.

Western nations press

for changes to Unctad
GENEVA - A group of western in-
dustrial nations gave notice this
week that they would press for an
overhaul of the UN Conference on
Trade and Development (Unctad).

During a meeting of the UN agen-
cy’s governing board in Geneva, a
strongly worded paper outlining
Western countries' dissatisfaction

with Unctad was presented to lead-
ers of the developing countries' UN
voting bloc.

The paper was drafted by the

U.S., and diplomats said it received

general baricing from other coun-
tries in the Organisation for Eco-
nomic Co-operation and Develop-

ment (OECD) at a meeting last

week of the OECD's North-South
group in Paris.

The paper said "serious negative

trends” in the North-South econom-
ic dialogue were evident in Unctad’s
activities. It said efforts to alter

these trends should be madewithin
the UN agency.

Citing parallels with the UN Edu-
cational, Scientific and Cultural Or-

ganisation (Uaesco). which the UJS.
has said it plans to quit, the paper
said politics, budget problems and
ideological theories were being

brought into the North-South dia-

logue largely through Unctad.
The contents of the paper were

initially voiced by a US. official at a
meeting in January of the OECD
North-South group, a high-level

committee at which all 24 OECD
member countries are represented.

Diplomats said the group was
scheduled to meet again in Paris in

June.

Representatives of the industrial

countries are expected to hold pri-

vate talks between sessions of the
Unctad board meeting in Geneva to

discuss in more detail the agency’s

problems and proposals for resolv-
ing tiiem-

In recent years, Unctad has
caused inrmncfng frustration

among many developing countries
and some have become more open
in expressing dissatisfaction

AF-DJ

Lucas sells

£lm brakes

licence

to Skoda
By David Buchan

BRITISH efforts to win more of

the orders which Czechoslovakia

is placing with Western com-
panies to upgrade its vehicle

industry has borne initial fruit

with Lucas selling a £Im licence

to Skoda for the manufacture
of Girling brakes.
This was announced at this

week’s meeting in London of

the Czechoslovak and London
Chambers of Commerce.

Britain’s trade deficit with
Czechoslovakia widened last

year to £31m, and the auto-

motive sector in which UK
exports were £2.1m, against

Czech exports of £12Jim in 1983,

has been identified by both
sides as one area where the gap
could be narrowed.

Czechoslovakia Is planning to
spend more than £70zn to

modernise its vehicle industry.

It signed a co-operation deal

with Renault last year and is

canvassing Western suppliers
for equipment to produce a new
Skoda front-wheel car.

Mr Ludvik Thai, deputy
j

director of the Motokov foreign
trade organisation and until

recently the director of Skoda
(UK), said this week that
Czech requirements included
upgrading Skoda engines with
more fuel efficiency, asbestos-
free friction materials for
brakes and clutches, and elec-

tronic instruments.
However, much of the heavy

production equipment orders
for Industrial robots and trans-

fer lines look like going to West
Germany.

EEC, China in

textiles accord
China yesterday agreed to new
quotas on its textile exports to
tiie EEC following five rounds
of negotiations, AF-DJ reports
from Pelting.

A protocol, requiring com-
munity approval, was initialled

by M Jean-Piene Leng, the chief
EEC negotiator, and Li Deng-
shan. head of the Chinese dele-

gation. The agreement renews
a five-year pact that expired at
the end of 1983.
AP-DJ

Kenneth Gooding reports on Austin Rover’s bid to

Why Spain’s car import ci

diary, is pressing the UK
Government to take an aggres-

sive stance over car trade with
Spain when negotiations on the

subject between Spain and the

EEC begin shortly.

The main bone of contention
remains that cars imparted to

Spain attract duty of 36.7 per
cent while Spanish cars can
enter the Common Market by
paying only 4.4 per cent The
addition of Spain's discrimin-
atory internal taxes raises the
penalty on imported cars to
54 per cent.

Pressure from the British

Government was mainly respon-

sible for the Spanish agreeing
to a quota of 15,000 cars from
EEC countries which could be
Imported at reduced rates of

duty in the year from July 1,

1983.

Austin Rover benefited from

this to the extent of being able

to import L997 into Spain
during the year at reduced
levels of duty..

However, there remained a

major imbalance In car trade

between the two countries last

year. AR, the sole UK exporter

of cars to Spain, pushed its

registrations there up from

1,153 in 1982 to about 2,300 last

year. UK imports of Spanish

cars eased back only slightly,

from 52,187 (or 3.36 per cent
of the total market) to 48,765

(2.7 per cent).

Ford has switched much of

the sourcing of its Fiesta cars

for Britain away from Spain
either to Dagenham in the UK
or to Cologne In West Germany,
and last year its Spanish car

imports dropped from 52,187 to

23.770.
However, General Motors, the

Oil price expected to stay firm
BY RICHARD JOHNS

THE Organisation of Petroleum
Exporting Countries' crude oil

output will average 18.5m
barrels a day in 1984 and run
at a rate of no less than 17m
b/d In the critical second
quarter, according to stock-
brokers Grievson Grant.

The London firm believes
fears of a collapse of spot prices
are " misplaced" and they
should show strength from mid-
summer whether or not Opec
reaches agreement on higher
quotas at Its July conference.

Its latest forecast, a very
“ bullish ” one from the point

of view of producers and the

industiy. Is based partly on the
uncertainties created by the

Gulf war and the low level of

stocks.

It is the closest yet to the
optimistic predictions made by
Sheikh Ahmed Zaid Yamani, the
Saudi Minister of Oil, and
Sheikh Ali Khalifa al Sabah, Ins
Kuwaiti, counterpart.

Sheikh Yamani recently fore-

cast a rise this year of 1.5m b/d
in demand for Opec oil, which
would give an annual average
of 19m b/d, and a rate of 20m

b/d in the last quarter of the
year.

In its most recent assessment,
the International Energy
Agency foresaw Opec output in
1984 at a maximum of 17-9m b/d
depending on the level of stodc
drawdown.

Inventories are at their
lowest level for four years,
Grievson Grant point out. Mean-
while, the firm estimates that
non-Communist world demand
rose by 4J9 per cent In the first
quarter and will increase by &6
per cent from 44fim b/d to
46.1m b/d, over the full year.

Libya disputes Turkish claim
BY DAVID BARCHARD IN ANKARA

MR BUZED DURDA. the Libyan
Agriculture Minister, has
accused Turkish contractus of
“ exaggerating " their payments
was made at a meeting of con-
difficulties in Libya.
The accusation, which came

during a visit when Mr Durda
and the Turkish Government
have been trying to thrash out
ways of paying a $700m
(£500m) backlog in Libyan pay-
ments to Turkish contractors,
tractors in Ankara.

Turkey has just concluded an
agreement with Libya under
which the Government will pay
cash owing to Turkish con-
tractors in exchange for 1.5m
tonnes of crude.

Turkish officials say this will

not go far towards paying
Libyan debts which could be
well over the $lbn mark when
payments for machinery and
wages are taken into account
Mr Durda threatened possible

reprisals by Libya if Turkish
contractors continued to air
their grievances in the press.
In general, however, the

Turkish Government seems
pleased by the outcome of the
visit A second agreement to
divert payment for purchases
of lm tonnes of Libyan crude
by Turkey to pay contractors'
debts is expected to be agreed
when the Prime Minister, Mr
Turgut OzaL visits Libya in
May.

secure a harder line in the EEC

irbs annoy rivals
Vauxball-Opel group brought

its new Spanish plant on stream

two years ago and it is the

sole supplier of the Vanxhsll

Nova to Britain. Last year,

24,995 Novas were registered.

GM expects to export about

200,000 Spanish cars a year to

EEC countries—where they are

mainly sold as the Opel Corsa

—and this might well encourage

other Common Market Govern-

ments to support tiie UK stance

more emphatically.

The other new element which
has been added tills year is the

emergence of the State-owned

group Seat as an . exporter in

its own right Until recently,
the company was 1 firmly linked

with Fiat of Italy and Seat cars

were sold through Fiat's dealer
network.

Seat is setting np
.
its own

dealer network and aims for a

1.5 per cent Share, of
.
the West

European car market by 1986.

The company is to appoint an

importer for the UK in- April

and hopes to sell about. 30,000

cars a year in . Britain, starting

next year.
Austin Rover is particularly

concerned about the problems

of keeping a decent dealer neb
work alive in Spain until that

country joins, the EEC and the

duty barriers are gradually re-

moved.
Spain has also promised to

substitute VAT for its own in-

ternal taxes and that should
redlice the penalty on imported
cars by about 10 percentage
points.

Austin Rover has 27 main:
dealers and 15 sub-dealers in
Spain and has kept a. .head-

quarters in Madrid in expecta-

tion of Spam's accession to the
European Community.

_

•• -

The UK group complains that

the quotas agreed for the cur-

rent year—5,000 cara in the-

1,300 to 1.600 cc. range at a. re-'

duced duty of 10 per cent and
10.000 In the L990 to 2,600 cc

.range nt a duty of 25 per cent

—will not appreciably change
Its- financial position in Spain

~ for the better. - \ • -y

Austin Rover is.' therefore,

pressing for further duty and
quota . relaxations, for future

years.* • ;• -y-j

Indications -are that the UK\
Government piR ' tefl&ct- 4b«t
attitude ‘whenthe EEC preparas

to talk .fo the Spanish jfbobt
quotas for- the year;beghmmbr
fn: July. Vw?*--’-

'

The British fra^’intions Cbn»

’

tinue tp becoticernedabotrt ther

. touilifcup'of Spanish cajfimports .-

before - Spain js opened'tip^to
UK cars.

Eximbank backs $184i«

mining loan to Turkey^
WASHINGTON — The -US.
Export-Import Bank has auth^
rised a guarantee covering :a

B18A3m <£131m) private credit

to the 'Government of. Turkey
. tor the purchase of coal-mining
equipment' from UJS. suppliers.

Thfi iCyliTihaTiir said American
Express International Banking
Corporation “Will provide - the

r
loan-to cover 85 per cent of the
estimated cost of draglines,
excavators. - bulldozers,, dump

.

trucks and other equipment to

be used by Turidve Komur
Isetmeleri (TKJ), a Government-
owned coal mining enterprise,

at four lignite mining sites in
Turkey.

The lignite fuel will be used
at Turkish electric power plants
located at or under construction
near the mining sites.

. Ur William Draper, Eximbank
president, said Westinyhouse-
Electric Corporation may
become a supplier of equipment

:

for the power plants. But bank
officials said later that no
specific requests are pending
for loans or guarantees.
According to the Eximbank.

UjS. suppliers of equipment and
services tor tiie mining projects

will include Bucyrus-Erie and
P. and H. Harniscbfeger. :both -

of Milwaukee. Wisconsin; Page
1

Engineering of Chicago; Ingcr-
5011 Rand of Garland, Texas;

: American; .Hoist : ofc:;St

Minnesota; ; TittiftTGiam af iDes

'

' Motoes, ;iowa; Caterpiliar'Trae-

tor. Peoria^ Illinois, and SKnlng
Progress bfGhicagb:

,

Two otbe^cbmpanje^WABCQ.
of Peoria--, aridTGEAG of .

Suffolk
County, New Sfcrk.- art! also
expected $0 be involved,in :the -

projects,,.. y;y .
. .p;vr.

_

,

'

The 'Riiinbatfo.. / .Which '.-did

not disclose the terms -.bfufhe •

American Express: credit-WTdr-
Key, cleared Jfce loan -guarantee ;

after it- was: reviewed by^the
: House andSenate Banking Cqhl-
mittees of the tF& Congress^ - .

While thh Turkish Govern-
ment .rescheduled indebtedness -

to the Eximbank ^between 1978
and mid-1983 because of its',

economic problems, ;the UA.1 ex-
port credit agency said Turkey

'

has been “essentially current on
aH 'Eximbank.loans and guaran-
tees since then.",.. . ^
The Congressional committees

also were advised 'that. Turkey
could have' obtained the 'mining •

equipment and heavy vehicles
from suppliers;in other indus-
trial countries..includiug Japan.
' -The\ Eximbank noted that
Japanese manufacturers of such
equipment have been “aggres-
sively setting” what .were once
exclusive overseas, markets for
US: producers, of mining equip-
ment.---
AP-DJ • ’ ‘
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THAT CREATE
FORSU

We're using computers to give reconstructive sur-

geons a startling new perspective on theirwork-
three-dimensional images that depict the patient's

face and skull from any angle, inside or out
These 3D images show key relationships be-

tween bone and soft tissue.They help surgeons pre-

determine precisely bowbone and skin grafts should
be placed to achieve the desired results.They can be
used to create physical models that let a surgeon
perform a trial procedure or envision the results of

his woric before surgeiy begins.
Our breakthrough in computer modeling helps

surgeons correct birth defects and undo the damage
ofdisfiguring accidents.

We're creating breakthroughs not only in

health care and information handling but alsoin
communications and equipment leasing.

We're McDonnell Douglas.
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Atouch ofmagic
Literally at yourfingertips-a compre-

hensive telephone system, data retrieval,

computeraccess and telex. All at the touch

ofa fingeron the monitorsurface ofthis

unique terminal
The British Tblecom-designed City

Business System is arunaway success.

More than900 screens are already in
use, ordersworth over£10 millionin hand,
includingexports to the US, Europe,
Middle East andHongKong.

System X-digital flexibility.

A'slice’ ofthemodularmicroprocessor

circuitrythat enables SystemX-Britain’s

advancednew electronic telephone

exchanges-to adapt, quickly and simply,

both to customers’ requirements and to

technological progress.

Digitaltechniques pack more

communications powerinto farless space

Equally athome in data, facsimile and

video transmission as well as conventional

speech, theyopenwide the doortothe

electronic office ofthe future

SystemXmeans fastercall connection,

improved clarity andmanynew facilities

forbusiness andprivate customers.

British
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Up she rises!

Coming ashore in Cornwall, British

Tfelecom’s newest transatlantic cable.

Carrying over4000 simultaneous
telephone calls, it provides the world’s first

full-colourdigital transatlantic video

conferencing service.

In Britain, everytelephone customer

can personally dial 135 countries, covering

93% ofthe world’s telephones.

Sadly, this facility is not always two-
way. Forexample, you yourselfcan dial

Dallas, Beverly Hills orWashingtonDC in

the United States. But, customers in

these populous places have to go through
the operatorforcalls outside the US.

Healthy growth
BritishTfelecom,one ofBritain’s

largest businesses: M:
-opens4modemexchanges everyweek. #>
runstheW)rid& 5th largestphone system.

-will soon install Britain’s £ jVm
20 millionthphoneline M; 1 Ms

It demands less maintenance,

while sensitive built-in detectors

swiftlypinpointnetworkfaults, i
In the next three years M

British Tfelecom plans 30 ip
more SystemX trunk unitsMi '-'j

and 1200 local exchanges. M
Avast investment Jf

inefficiency,

economy and gar f-X Jj
progress for

Britain. 1

"A:

And-another first!

^ British Tfelecomhasnow
^Wlaunched SatStream North
^XAmerica-the world’s first

satellite-based, all-digital

ExvM| transmission service across

|
the Atlantic.

|T^| This is beamed by
kl^| anotherworld first-anew

/ 1 compact dish aerialbased
on principles established

I byJames Gregory
gigjjgjgl a 17th century Scottish

'WvWw •

mathematidan.
IB®*®** The Gregorian design

is three times as accurate as

^ existing systems fourtimes
mi 'its size!

m, NEXT:
jNJt Leadership in“Lightlines”.

Advances inbusiness systems.

New lookin phones.

iSflW.'sL And much more.

TELECOM Thepowerbehindthe button.
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Energy Department picks key
areas for technology exports
BY MARK MEREDITH, SCOTTISH CORRESPONDENT

1HE DEPARTMENT of Energy has
singled out the offshore oil develop-
ments in China, India and Canada
as prime targets for exporting Brit-
ish technology,

Mr John <fAncona, director of the
department’s Offshore Supplies Of-
fice, which monitors oil and gas ac-
tivity, told a conference -in Glasgow
organised by the Confederation of
British Industry (CBI) that British
companies supplying goods and ser-
vices offshore must start to develop
their exports.

"We either export or fade grace-
fully away in 20 years’ time,” he
said.

The Chinese have taken a bold
step in relying on the international
oil industry, rather than their in-

digenous offshore facilities to devel-

op oil and gas fields.

“They are roughly at the stagewe
were 20 years ago, at the discovery

phase,” Mr d'Ancona said.

Britain had a similar balance to

that of the Chinese in matching

government promotion with inter-

national private sector competition

and this gave the UK an advantage
in offering advice and service.

British oil companies had spend-

ing plans worth over $320m during

the next three years in China.

India’s offshore market was more
mature with offshore expenditure

of about $500m each year. While gas
would be developed off the west
coast, the oil to be recovered from

deeper waters off the east coast of-

fered UK companies some strong

possibilities.

In Canada,federal and provincial

disputes over oil development
tended to make it a protected mar-

ket But offshore development of-

fered many attractive technical fea-

tures,.Mr d’Antona said.

Mr Alick Buchanan-Smrth, Minis-

ter of State for Energy, urged com-
panies to make a greater commit-

ment to winning offshore orders.

Several industrialists attending

the conference queried the govern-

ments figure of over 70 per cent UK
content in offshore development in

the UK area, because of the high

numbs* of British subsidiaries of

U.S. and other foreign companies
included in the figure.

Notice ofRedemption

PROVINCE OF MANITOBA
Series IOA 9%-9o Debentures Due April 30, 1985

NOTICE IS HEREBY GIVEN that pursuant to the terms and conditions of the above mentioned
debentures the following debentures are called for redemption on the 30th day of April 1984 at 100% ofthe
principal amount together with Accrued interest to the Redemption Date.

The serial numbers of the particular Debentures to be redeemed are as fallows:

$1,000.00 COUPON DEBENTURES TO BE REDEEMED INWHOLE BEARING
. THE PREFIX LETTERS 10A

l 398 717 1149 158®
7 400 718 2154 15W9
S 404 719 1155 15*1
11 407 720 1156 1595
12 409 724 1157 1600
13 411 725 1162 1601
14 412 728 11*4 16na
15 411 729 1165 1804
17 41C 732 3172 1607
19 41C 743 1173 1611
2H 417 745 1174 1812
29 418 74® 3175 1813
30 419 747 3177 1617
33 420 74® 1IHO 1019
M 421 749 1181 1620
54 424 752 1197 1621
56 42® 75® 1200 1629
57 427 757 1201 2631
|>J 429 76G 1208 1633
C4 4.10 766 1207 1035
hS 43 ( 770 1209 law
66 43® 773 1211 1649
fi7 439 777 1218 1650
6S 443 778 1220 1851
69 443 779 1223 1652
71 444 780 1224 1655
72 447 781 1229 1656
«1 45fi 784 1230 1657
Kl 459 7®T 1233 3678
84 460 79t 1237 1682
84 464 804 1238 18W4
9» 466 805 1340 1686
93 470 807 1242 1689
94 471 809 1245 1896
96 472 81

L

1246 1703
99 473 812 1247 1704

700 474 813 3250 17115

103 476 819 1251 1707
.104 479 824 1257 1708
106 483 825 1258 1711
108 484 82® 1259 1717
HO 488 827 1263 1718
31* 492 830 1268 17.15

131 494 632 1270 1736
134 498 833 1272 1737
336 499 864 1276 1740
337 500 867 1277 1743
138 50L 871 3289 1745
139 502 8BZ 1290 1747
343 508 886 1291 1752
145 513 887 1293 1753
14T £15 888 129® 1757
148 517 890 1298 1782
355 519 896 1299 1703
l«l 551 898 130L 1766
164 523 903 1302 1768
166 525 904 1305 1770
168 527 905 1307 1771
169 535 907 1308 i~:t
170 538 908 1309 1777
172 539 909 1310 3781
175 540 911 1314 1782
17® 541 913 1406 17*2
177 542 916 1409 1793
378 544 917 1416 1795
179 549 919 1420 1800
380 552 923 1421 1012
195 558 821 1422 1816
39® 539 925 1423 1820
197 561 927 1425 1822
200 563 928 1428 1623
203 565 929 1430 1804
204 566 933 1433 1825
210 567 936 1434 3827
211 568 939 1435 182®
214 572 943 1436 1830
215 578 945 1438 18.14

217 579 946 1440 18.16

218 583 94® 1442 1843
219 585 949 1449 1846
220 588 952 1452 1846
226 589 962 1455 1848
230 59( 963 1461 1849
232 590 060 14*4 1853
2.-M LUO «W J4-5S 1850
23® 596 972 1466 1858
241 597 973 3472 3865
244 602 974 1474 '3868

C47 603 97? 1477 1869
£52 605 989 1479 3870
253 608 990 I486 1873
255 U08 291 1487 1875
259 609 99d 1483 1881
261 612 997 1492 1884
263 613 998 1495 1885
266 615 1000 1496 1889
268 620 1002 1497 1890
269 623 1004 150® 1691
270 628 1006 1607 1894
273 fM 1007 1008 1901
27* 63® 1009 1009 1902
278 644 1017 1512 1903
281 645 1018 1514 1905
282 1020 1516 1906
283 651 1021 IfilT 190®
28S 652 1023 1519 1909
290 653 1025 1525 1912
297 655 1026 1526 1915
298 658 1027 1527 1923
301 659 1028 1528 1925
309 660 1035 1529 1926
310 661 1062 1520 1930
31S 6®2 1063 1534 1933
320 £65 3065 2MW 2905
325 666 1068 1543 IM®
326 667 1067 1545 1938
331 668 1077 1550 1940
251 669 1078 1552 1941
353 677 1079 1555 194!)
207 660 1090 1556 1944
367 682 3094 1559 1945
368 684 1104 1561 1946
374 690 HDD 1S«3 1948
375 695 1106 1564 1950
382 097 1111 1565 1951
383 699 1114 1566 1952
384 700 1123 1569 195®
385 703 1131 1570 1953
'389 704 1137 1575 1963
390 709 1145 1577 2665

1975 3107 3KSI 4198 4632 7382 8S74
29M8 3108 SM24 4198 4607 7383 6363
1984 3110 3797 4202 4638 7387 85*4
1989 3111 3798 4205 4642 7397 8585
1992 3114 3799 4207 4651 7399 8586
1993 3115 3800 4208 4652 7402 8689
1995 3121 3805 4212 4655 7407 8596
2997 3122 3807 4213 4663 7411 8598
1998 3124 3808 4214 4664 7416 SMS
1999 3130 3809 4218 4666 7425 6603
2001 3131 3812 4216 4667 7427 8604
2004 3132 3815 4218 4670 7430 8608
2005 3133 3816 4222 4671 7433 8811
2026 3134 3818 4227 4686 7435 8612
2031 3135 3»19 4228 4690 7439 8616
2067 3136 3825 4229 4691 7440 8618
2069 3137 3831 4231 4695 7442 8822
2070 3141 3832 4235 4698 744S 8623
2073 3142 3833 4236 4700 7469 8625
2074 3151 3834 4239 4701 7473 8633
2079 3(60 3853 4240 4707 7476 8635
2080 3163 3854 4241 4709 7479 8636
2083 3166 3856 4242 4715 7480 8638
2085 3170 3ZK6 4243 4717 7491 8639
2087 3172 3860 4246 4722 7492 8642
3091 3176 3866 4248 4726 7493 8646
2093 3179 3882 4249 4727 7494 8647
2094 3182 3883 4250 4730 7495 8648
2098 3184 3884 4252 4738 7499 8850
2101 3185 3910 4253 4740 7500 8651
2102 3195 3917 4256 4742 7502 8653
2103 3196 3919 4257 4743 7503 8657

2117 3203 3928 4271 4749
7510
7517

8G61
8664

4809 7524 8671

3214 3936 4286 4811 7528 8673
3216 3938 4287 4814 7532 8674

I 3217 3939 4288 4823 7533 8677
1268 17.35 2161 3218 3940 4291 4824 7535 8678

I 3221 3947 4293 4*28 7538 8679

3231 3959 4443 5007 8316 8759
3233 3963 4444 5023 8322 8762
3238 3967 4445 0024 8324 8763
3240 3969 4449 5027 8325 8765
3242 3978 4450 5028 8326 8768
3243 3982 4453 5029 8330 8769
3247 3963 4455 5031 8331 8771
3S50 3999 4457 6032 8332 8772
3251 4000 4458 5033 8334 8773
3252 4002 4460 5034 8335 8776

8994
8995
9003
9004
9006
9009
9011
9013
9015
9016
9017
9020
9023
9030
9032
9034
9037
9038
9048
9049
9060
9054
9056
9058

9061
9063
9067
9068
9071
9072
9062
9088
9090

9095

9099
9110

9126
9127
9128
9134
9138
9140
9142

11176 11813
11179 11815
11180 11816
11181 11817
11182 11818

11194 11931
11197 igwi
11199 12227
11200 12238
11208 12232
11209 12234
11210 12235
11211 12236
11220 32247
11226 12248
11228 12253
11232 12259
11233 12267
1(385 12270
11238 12272
11239 12273
11241 12276
11243 12277
11244 12278
11251 12284
11252 12287
11253 12289
11255 12290
11256 12296
11258 12298
11259 32299
11261 12300
11262 12302
11264 12306
11267 12306
11266 12310
11269 12311

11274 12317
11275 12332
11279 12327
11281 12331
11284 12332

3367 4046 4471 5040 8344 8701
3268 4009 4472 S044 8347 8783
3272 4010 4474 5048 8348 8784
3273 4012 4475 5051 8349 8786
3274 4017 4478 5052 8352 8789

2567 3278 4028 4483 5060 8355 8800
2578 3281 4044 4484 6081 8356 8802
2585 3282 4045 4487 5066 8357 1W0

5

8813
8815

:G99 4060 4498 5081 840U 8818
3801 4063 4499 6084 8417 8820

2808 3305 4074 4514 5108 8429 8835
2611 3310 4079 4520 5110 8430 8828
2613 -til 4 4080 4523 5115 8*32 8829
2517 3315 4083 4525 5118 8433 8834
2621 3316 4086 4526 5121 8434 8838
2625 3318 4069 4527 5122 8435 8840
2626 3319 4093 4529 5131 8441 8848
2629 3321 4095 4533 5132 8442 8851
2630 3322 4097 4534 5134 8443 8«S3
2642 3323 4098 4541 51.16 8447 8854
2645 3325 4104 4542 5137 8448 8861
2648 3326 4106 4543 5138 8452 8863

2659 3339 4117 4553 5145 8469 8876
2664 3390 4120 4555 5146 8470 8881
2666 3393 4121 4558 5147 8473 8891
2757 3426 4122 4562 5HO 8475 8892

1905 2762 3429 4125 4564 5154 8477 8898
3431 4126 4566 5156 8479 8900

3441
3444

4129 4572 5163 8487 8904
4130 4573 5164 8489 8906
4132 4575 SltJ5 8490 8910

2921 3452 4138 4579 5170 8498 8915
2923 3456 4139 4580 5171 8501 8917
2927 3459 4141 4583 Sl73 8SOS 8924

8331

2332 3472 4159 4596 5218 8511 8935
2935 3476 4160 4597 5219 8514 8938

2942 3589 4163 4601 5237 8534 8945
2943 3590 4164 4606 5248 8539 8950
3005 3592 4165 4607 5250 8545 8955
3009 3594 4173 4613 5251 8546 8956

8979 10032* 10366 10821
8982 10004 10371 10023
8964 10035 10372 10854
8988 10036 10377 10855
8992 10038 10379 10861

10039 10382 10862 11188 11928
10040 10383 10867 11190 11929
10042 10384 10869
10IU3 10386 10873
10044 10389 10874
10060 103% 10875
10051 10396 10876
10052 10400 10877
10055 10510 10878
10080 10511 10683
10061 10515 10886
10084 10516 10687
10**85 10517 10890
10088 10319 10892
10*169 10524 10894
KIOTO 10526 10896
10078 10527 10898
J0081 10528 10901
10084 10535 10907
HOM 10538 10909
10088 10542 10910
10089 10544 10911
30U90 10549 10914
10093 10660 10919
10094 1*1551 10922
10101 10553 10923
10102 10558 10924
10104 10560 10925
10105 10SG2 10931
10108 1U586 10933
10109 10568 10936
101 12 I05TI 10939
10113 10572 10940
10121 10573 10941

9091 10125 10677 10943 11270 123(5
9093 14126 10579 10944 11271 13*16

10128 10565 10963
10129 10566 109S4
10130 10587 10966
10131 10689 10959

9111 10132 10590 10962
9112 10133 10593 10963 11286 12333
9113 11)134 10596 30966 11287 12334
9115 10135 10699 10067 11290 12835
9118 10139 10604 10974 11291 12336
9119 10140 10605 109T6 11296 12337
9123 10141 10608 10977 11296 12340
9124 10142 10612 10978 11298 32341

10143 10613 10979 11299 12343
10148 10619 10981 11300 12344
101*2 10624 10982 11301 12346
10153 1(1626 10981 11308 12348
10156 10628 10987 11311 12349
10181 10632 10968 11313 12351
10162 10638 10990 11314 12417

9143 30167 10641 10992 11316 12420
9145 10170 10644 10993 11319 12428

10IT1 10648 10998
10176 10660 10999
10178 10651 11001
10162 10654 11005
10184 iotas 11009
10185 10657 11011 11342 12437
10186 10658 11013 11344 12439
10109 10660 11014
1019U 10063 11016
10194 10664 1 1017
10195 10668 11019
10197 10669 11020
111198 10672 11022
10199 10673 11025
1025** 10674 11036
10252 10680 11029
10254 10683 11030
10255 10687 11032
10256 10689 11038
10257 30692 11038
10259 10893 11042
1U26L 10684 11043
1«*S 10696 11044
10266 10699 11045
10288 10701 110SI
10269 10703 11052
10273 10707 11059
10274 10708 11060
10275 10716 11061
10270 10718 11063
10281 10719 11064
1**285 10720 11068
10280 10722 11067
10287 10729 11076
10280 10731 11077
10291 10734 11089
11**92 10796 11092
10293 10737 11098
10295 10743 11096
1«2»7 10744 11098
10298 10745 11106
1**299 10752 11107
J<n*H J0755 11108
K»U3 10750 11113
103*15 107G0 11114
10307 10701 11115
10309 10762 11117
1*1310 10754 11120
10312 10765 11123
10313 10767 11134
10315 10769 11125
10317 10771 II 126
10320 10772 11128
10321 10775 11131
10324 10779 11134
10.127 10781 11138
10333 10784 11139
11*334 10786 11140
10**5 10789 11147
11133*1 10794 11149
10337 10601 11 ISO
18342 10802 11152
10344 10804 11155
10345 10005 11156

9149
9150
9284
9287
9288
9867
9873
9**75
90TT
9878
9881
9882
9883
9084
9891

9893
9894
9895
9897
9099
9901
PWTS
9907
9908
9909
9916
9919
9921
9926
9929
9933
9935
9937
9KB
9942
9944
9960
9958
9958
9959
9962
9966
9967
9968
9970
9973
9974
9976
9977
9981
1*983
9984
9985
9986
9990
9994

10004
10005
10009
10010
10013
10014

11323 12427
11324 12431
11329 32433
11331 12434
21338 12436

11346 12440
11350 12444
11351 12530
11352 12544
11354 12547
11357 12548
11358 12549
11360 12350
11301 12551
11362 12625
11364 12626
11370 12628
11377 32629
11382 12803
11388 12000
11309 12809
11390 12814
11391 12815
11394 12816
11395 12822
11396 12023
11397 12024
11396 12«W
11402 12832
11404 12836
11406 12837
11400 12*12
11410 12843
11411 12845
11413 12848
11414 12849
11415 12850
11418 12929
11418 12931
11424 15051
11425 15002
11429 loose
11432 15061
11436 15063
11437 15067
11438 15009
11441 15070
11444 15071
31447 15072
11456 15074
11459 15075
11460
11464
31468
11474
11477
11479
11482
11484
11485
11487
11488

3014 .-M03 4100 4618 5277 8552 *960 10016 10353 10009 11158 11497
3018 4161 4622 5260 8553 8067 10018 10355 10810 1116* 11500
3TO0 0605 4184 4623 5285 8556 8971 10024 10359 10811 11165 11805

S93 715 1147 15(9 1969 3085 JK1S 4188 4625 5287 8562 8973 10028 J03*10 10812 m67 31806
OPS "16 1148 1585 1973 3106 3622 4195 4627 7379 8564 8975 10031 10361 10815 11170 11809

FULLY REGISTERED DEBENTURES CALLED FOR PARTIAL REDEMPTION BEARING
THE PREFIX LETTERS IOA

FROOOOu-
FR0OQQ35-
FR00U102-
FROOOllS-
FROOQ120-
FR000121-
FK000122-

* 2,000.00* 1,000.00
* 3.000L00
* 1.000.00
551.00a00
-341.000.00
M2.000.00

FROM23-
FRG00124-
FR00012S-
FR000127-
FR000128-
FR000129-
FB000131-

-$46.ooaoo
•38.000.00

333,00000
447,000-00

337,000.00
335.000.00
314,000.00

FR00Q134 — * 12,000.00
FR000135— * 3.000.00
FR000136-I 24)00.00
FH000138—* 2,000.00
FR000139- 527,000.00
FS000140— 3 4,000.00

FULLYREGISTERED DEBENTURES CALLED FOR COMPLETE REDEMPTION BEARING
THE PREFIX LETTERS IOA

FROOO 1 12 -31.000.00 FROM) 130 -31,000-00

The Redemption Price for the debentures specified above will becomedue and payable upon presenta-
tion and surrender of such Debenture (together with all coupons appertaining thereto maturing afterthe
Redemption Date) and will be paid-oa and after the Redemption Date at the following offices of the
Province’s paying agents: The Royal Bank of Canada, Montreal, Toronto, Edmonton and Winnipeg in

Canada,The Royal Bankand TrustCompany in the City ofNew York, New York, United Scatea,The Royal
Bank of Canada, London, England and Paris, Fiance, Kredietbank N.V., Brussels, Weatdeutsche
Lacdeabank, Dusseidwfend Kredietbank SJL Luxembourgeoise, Luxembourg.On andafterthe Redemp-
tion Date interest on the debentures to be redeemed will cease to accrue.

Coupons due on April 30, 1984 should be detached and presented for payment in the usual manner.

Province of Manitoba
byiNk! S- Benditt

Assistant DeputyMinister ofFinance
March 3D, 1984 Treasury Division

Jobless total

rises despite

recovery signs
BY PHILIP STEPHENS

THE UNDERLYING rate of unem-
ployment in Britain rose in March
for the fourth consecutive month,
setting back hopes that economic
recovery had reversed the rising

jobless trend.

The Department of Employment
said yesterday that the seasonally

adjusted unemployment total in-

creased by 10,900 in March to reach

3.016m, its highest level for nearly a
year.

The “headline" or unadjusted fig-

ure, which includes school-leavers,

fell by 44.000 to 3.143m, but that

was below the normal seasonal

drop at this time of year.

In Whitehall. nff*c*9'6 took com-
fort from the fact that the increase
in the adjusted total was well below
the rises of 30,000 in each of the pre-

vious two months , but did not con-

ceal their disappointment at un-
employment still rising.

With the economy buoyant, in-

dustrial output and exports per-

forming well, and demand for la-

bour apparently increasing, the offi-

cials confessed they were baffled by
the stubborn upward trend.

The rises in the last few months
follow a period last autumn when
the rate had apparently levelled off.

though it now seems that celebra-

tions then of a decisive reversal

were premature.

There are no obvious reasons
why unemployment should be ris-

ing during a period of sustained 3

per cent economic growth, but a

number of possible explanations

are being canvassed.

A sharp rise in productivity may
mean that increased output is com-
ing from more efficiency than from

extra jobs, while there is also a sug-

gestion that many of the new jobs

in the services sector are going to

women who have not registered as

unemployed.
Officials estimate that around

15,000 extra people are coming on to

the labour market each month, but
figures for employment suggest

that newjobs should be mopping up
these additional workers.
Mr Tom King, the Employment

Minister, said yesterday that he
was encouraged by the fact thatthe

number of vacancies notified to

Jobcentres last month appeared to

have stabilised after four months of

decline.

On a seasonally adjusted basis

vacancies crept up by 100 to 148,800.

Mr Len Murray, the TUC General
Secretary, however, called the fig*

ures "depressing,” adding that no
real improvement could be expect-

ed until the Government took ac-

tion to generate demand
On the basis of the adjusted total,

12.8 per cent of the population was
out of work in March unchanged
from February.

Bank of England’s view of
the economy. Page 12. Lex,

Page 18

Nissan plant likely

to be in North-east
BY PETER RIDDELL, POLITICAL EDITOR

NISSAN, the Japanese vehicles
group, appears to have opted for

Sunderland airport in Washington
New Town, North-east England,
from a shortlist of three as the site

for its £50m car assembly planL
That choice was the expectation

at Westminster last night among
ministers and MPs from the affect-

ed areas. A statement from Nissan
about the she is imminent,
probably later today.

After the announcement at the

beginning of February that it was
going ahead, with a British plant,

Nissan drew up a shortlist of eight
possible sites, later reduced to

three. They were fmmingham, on
Humberside, and Shotton, in North
Wales, as weD as Sunderland.
There has been intensive lobby-

ing by regional groups and MPs on

behalf of these sites, but there has
been growing evidence in the last

couple of days that the decision has
been moving in favour of Sunder-

land.

The main advantage of the Sun-
derland site is apparently that the

800-acre former airport is already

in the most suitable condition for

the rapid development of the as-

sembly plant, while the transport

connections are excellent

Nissan plans, a pilot project to. as-

semble 24,000 cars a year in 1086

from kits shipped from Japan. If

this proves successful, Nissan will

spend £300m to enlarge capacity to

100,000 cars a year.

The assembly plant will provide

between 400 and 500 direct jobs, ris

mg to 2.700 in the second phase of

expansion.

Transport unions may
block coal movements
BY JOHN LLOYD, INDUSTRIAL EDITOR

TRANSPORT union leaders last

night decided to recommend a com-
plete blockade on all movement of

coal in Britain in a significant

widening of the miners' strike over
pit closures.

The decision by leaders of six

transport unions, if ratified by their
executive committees over the next
week as expected, is likely to im-

pede seriously the distribution of

coal to power stations and other
key users. It will also place the
unions concerned under foe threat
of legal action from employers for

secondary industrial action.'

Mr Arthur Scargill, president of

the National Union of Mineworkers
(NUM), met leaders of the transport

unions yesterday to see what fur-

ther support they could give to the
NUMs strikes, the uxuons will set
up a central co-ordinating commit-
tee, based in London, to organise
sympathetic action.

Mr Moss Evans, general secre-

tary of the Transport and General
Workers' Union (TGWU), the larg-

est union, agreed that the decision

was taking the dispute to a new lev-

el, but said it was essentially reaf-

firming the support unions had al-

ready expressed for the miners.
Mr Jim Slater, general secretary

of the National Union of Seamen,
said that the unions had to take
such action to preserve their own
jobs.

Skipton
NOWONE OFTHETOP
25 BUILDING SOCIETIES

At the Society's Annual General Meeting on 26th
March 1984, the Chairman, Bryan Braithwaite-Exley,

announced another record year for the Society.

There were substantial incicoes in assets, reserves and mortgage
lending daring the year, and (be Chairman drew particularancstioeto
one majorcontributing factor; “Without doubt, our success has been
helped by rite launch in November of the Sluptoo Sovereign Share,” he
repotted. “We {irmly believe tlni the investing public prefer an attractive

imetes rate combined with BtBpUcrry. The success of (be Sovereign
Share, winch combines an interest rare of 8.5*6 with instant. •vKhdawal
facilities, without penalties, has strengthened tins belief?

The Chairman also mentioned the launch inJanuary 1984 ofa
new product for Borrowers - a ‘House and Contents’ policy which
combines buildings cover sod automatic home contents cover of up to

50°V of the buddings sum insured.

Referring to the Slopion’s role in ihc changing wptW of Building
Societies, where new legislation is being pressed /or to extend the powers
ol Societies to indude areas such as estate agency, legal conveyancing,

insuranceand banking, die Chairman suicd The Shpton Building

Society’s prime responsibility is to offer a hrti class Budding Society
service. We will continue id concenrrare our efforts in this direction."

Ait* 3la December 1983 1982

TOTALASSETS C367.1(n £31 3.4m

LIQUID FUNDS £101.2m £ BUm
RESHNES £ 15.4m £ ll.Snt

MORTGAGE LENDING £ 47.9m £ 510m
MCSFTSFK5M INVESTORSAND DEPOSITORS £169.0m £131 .2m

Flintierdrub from.
The Secretary . Skipton Building Soc«sv

FREhPOST.rO Bus Nu. 7
<N« lamp required;

Shipion. North YorkshireBD’3 1BR.

BRANCHES THROUGHOUT THE U.K.

MEMBER OF THE BUILDING SOCIETIES ASSOCIATION AND THE
INVESTORS’ PROTECTION SCHEME.

Upward
move in

living

standards
By Max Wilkinson,

Economics Correspondent

PERSONAL LIVING standards

were Vk per cent higher last year

than in 1982. while company

profits increased by a quarter,

according to official figures re-

leased yesterday.

The figures, from die Central

Statistical Office, showed that

real personal disposable income

was 3 per emit higher in the

fourth quarter of last year than a

year earlier.

A sharp increase m the fourth

quarter reflected higher than

usual dividends and interest re-

ceived by d» personal sector. In

the earlier part of the year, living

standards showed only a slight

rise on last year, so the increase

for the year as a whole was only

VA per cent.

The figures show that total

wages and salaries lastyear were

7 per ««"* hlgimr riran in 1984.

This reflected an 8% per cent rise

in average earnings, offset by a
fail of about IK per cent in foe

average level ol employment
Separate figures, also issued

by foe CSO, show foal company
profits have continued to im-

prove strongly. The gross trading

profit of all industrial and com-
mercial companies rose by 25 per
cent between 1382 and 1983.

This rise is calculated after al-

lowing lor the effect of stock ap-
preciation, and compares with a
rise of 15 per cent the previous

year.

The figures show that divi-

dends paid on ordinary shares

were 10 per cent higher last year

Finance Bill states

planned tax changes

for foreign earnings
BY JOHN UNDERHILL

THE FINANCE BILL, published,

yesterday, details the proposed,

changes announced in the budget

on March 13 for the withdrawal of

j
ru»nmp tax relief on overseas earn-

ings and for foreign employments

in the UK.
The Inland Revenue also yester-

day issued a consultative.paper on'

foe reimbursement of expenses, hr

respect of overseas travel

The proposed changes fall into*

two categories; those relating to

overseas earnings or profits for

work done abroad by UK residents,,

and those changing the tax regime

for foreign (strictly, zroa<tomic3ed)

residents working in the UK for an
overseas company.
The benefits ci an overseas trip

for foe typical UK executive are to

be reduced by restricting the deduc-

tion from taxable income in respect

of travel overseas for at -feast 30.

days in a tax year. The deduction,

will be 12% per cent of.foe attribut-

able earnings for 1984-85 and will

be abolished from April 8,1885,
compared with the present deduc-

tion of 25 per cent
•* Similarly, the relief of 25 .per cent

applicable to turnings from an. em-
ployment where duties are all car-

ried out abroad, such as a dfrectoiv

ship of an overseas subsidiary, is to,

be reduced to 1214 per cent for
1985-85 and withdrawn from -April

6,1985,

Tb benefitfrom overseas travel, it

will how be necessary to work
abroadfor at least385 days. In such
a case, foe exemption of all the
Mi-nfngR rpmainu .

Alternatively, it will be necessary

to quality under the usual rules as a
non-resident and carry out the du-

ties abroad. This means that foieex-

ecutive will need to take ah bvei>

seas employment which is Hkely to

last for at feast two years and work

abroad for that time. Visits to the

UK may be made, but should not

•exceed an average of 90 days 'in-',

eachtexyeutf. --

-The/tax relief for those carrying

'

on. their trade or profession wholly^

dr partly overseas while remaining;'

a UK resident has also beep .with-,

drawn. Such earnings were eSgihfe

.

torn deduction -Of 25per.tieuL.But

from 198445, only 12ft percentmay
•'

be deducted arid from April ^1985
Ho deduction wflUje^v^:;.

Detailed rules are-mtsoduhed.fo;

.

deal with foe use offossris-jhfcurred
in such trades,.-capital aDswahoes

~

arid foe remainingperiod for which
stock reliefmay be_dainied. ^ _ :

The provisions whidLatnimori

in some Jobbying mFarfiamerifc'are
those,dealing with -foreign ; employ-
ments. Apart from sgm&frahsitidn-
al-refief. anyone.arrmng.iri fife UK
after March 13 1984 wilLnci receive
the 50 per cent relief pTOvionSfyen-
jojied.. Those 'presently entitled to
the. relief wflLsee it reduce to 25 per
cent for lS82r88 arid to mPftum
19&9-90. ; .:r

••

' • -

Anyone who has been resident in
foe UK. although hot domicfied,-tor

nine out bfthe_18 precedingyeai^
to 1984-85, wiHJosehiS tefieffrom
April 8,1884-:

The - benefit' of a “golden habd-
. shake* for; those leaving! a. for*HjxT> •

employmentisritto reduced.The 50
ppr ppnttntriiurirtn for crich amoun ts

is withdrawn immediately.
1-
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No prizes forguessingwhich one.

’We’re the British airline that’s inde-

pendent—whichmakesusverydependent
onourpassengers.

(Last year, we flew over 2 million of

them to24 countries in 5 continents.)

We’re also the British airline that’s

Airline ofthe Tear.

(Thank you, readers of Executive

Travel magazine.)

Were the British airline that’s famous

for its friendly, efficient hostesses.

(They’rerecognisablebytheircheerful

smiles and tartan uniforms.)

And the British airline that operates

out of London-Gatwick, the fifth largest

international airport in the world.

(FromMay14th,just30minutesfrom

Victoriaby thenewGatwick Express.)

As from today, we’re also the British

airline that flies thenewAirbus A310.
(Initially, it’ll be serving part of our

Africannetwork.)

TheA310 is themostadvancedwide-
bodied jet of its kind in the world.

Its unique video-display flight deck
was designed with the help ofmore than

50 pilots from 15 airlines.

It’s a passenger’s dream, too.

Whetheryou travel economy orFirst
Class, you’ll find the aircraft: supremely

comfortable and quiet.

In fact, the new Airbus is the perfect

way to fly.

Especiallynow it’s gotournameon it.

Weneverforgetyouhaveachoice.

BritishIfCaledonian.
(As ifyou didn’t know)



PROVINCE OF MANITOBA
Series 10B 9%% Debentures Due April 30, 1985

NOTICE IS HEREBY GIVEN that pursuant to the terms sod conditions of the above mentioned
the Knowing debentures are called for redemption on the 30th day of April 1984 at 100% ofme principal amount together with Accrued interest CO the Redemption Date.

The serial numbers of the particular Debentures to be redeemed are as follows;
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281 1-107 sxe 2*00 =15=10 4214 4670 5406 5000 0207 6745 7409
2*3 1.110 23.11 2911 .im 42211 4672 541=1 5682 6301 6747 7410
286 1113 2336 2910 :h>75 4224 4674 5414 5005 6=9a 674* 7411
2*8 1314 23.17 39211 1UH2 4225 4677 5416 5888 6300 6752 7417

94*1 10184 10982 11094
*493 10197 10003 11695
95U1 111)99 10984 11711
9545 1*1202 10987 11712
W>40 102U3 10988 11715
954M 10204 10989 11716

7399 7953 8868 9630 10206 10992 11719

9536 10248 11004 11728

290 1315 2338 2*29 3686 4228 4680 5422 5889 MU K760 7419 TWO 8954
291 1330 2339 20** 4229 4682 5421 5894 113 1.1 6764 7420 7992 8905

9628 111268 11066 11741
9629 10269 11218 11742
96.11 10270 11220 11745298 1331 2372 8938 3089 4232 4683 5429 5N9S Ml 4 6765 7421 TWO 8056 96.11 10270 11220 11745

313 1393 2373 294U 0691 4237 4bH4 5437 5904 Ml 16 67*57 742.1 7998 8958 WCC 10271 11222 11751
329 1396 2380 2944 369:1 1211 40M& 5443 5905 6:119 0770 7420 8001 8960 9634 10278 11223 11758
337 1397 2381 3948 .'W95 424*1 4686 515(1 590H 8322 6779 74=«1 8002 8964 9MJ5 11)431 IIEil 11759

343 1403 2382 3951 37 ll* 4248 468T 5454 5M« 6336 6784 7436 8003 H965 9638 104:12 11229 11761

345 1406 2383 3*55 371.1 4250 4689 5456 5912 6339 678G 7«9 8001 8968 9640 10440 112:11 11762
348 1411 2422 2957 3717 4202 4691 5457 5913 MM2 G787 74411 8U13 8967 WHO 10441 11232 117*14

354 1413 2423 2*67 3748 4256 46*4 5460 5916 MSI 6790 7444 8015 8973 9649 10445 11237 1I7TK
359 1428 2424 2969 =1760 4261 4695 5467 5920 6351 6795 744T M119 8974
306 1449 2427 2974 3770 4203 4698 547 1 5934 6355 6796 7449 8023 M«4
413 1450 2435 8976 3771 4264 4703 5472 5906 G357 6799 7450 6026 8992
414 1453 2441 2*77 .1778 42*K 4705 5473 5939 6364 6803 7*58 8027 8905

9651 10446 1123* 11782
WS2 1045<i 1124.-* 11792
9655 10457 11247 1179:1

9677 10462 11248 11705

9900 10497 11280 11860
9901 105U1 11287 11867
9902 10510 11288 11873
*906 10511 11290 11879

9*13 10621 11298 11900
9914 10506 11299 11905
9925 10535 11300 1191)7

9*78 105*3 11352 12017
097* 10597 11358 12013

424 1454 2447 3015 37M 4267 47116 5475 5*41 6365 680H 74r.l 8029 8997 9680 10463 11254 11797

455 1458 2453 3017 3786 4272 5056 5476 5942 6370 6*09 74*18 HUM 8999 9681 10464 11255 11798
441 1461 2457 3018 37*7 4282 5065 5478 5944 6971 6820 7469 8033 9001 9683 10407 11250 11799
442 1463 2458 3019 378* 4283 5066 5484 5948 6372 6821 7477 80-16 9007 9685 10478 11257 1185=1

445 1465 2461 3021 3789 4287 5067 5487 5*00 0376 6832 7478 8046 9008 98** 10479 11258 1I85K
448 1488 2463 3024 3792 4291 5068 5188 5953 6-177 6824 7479 8049 9014 9896 10481 112** 11858

449 1470 2464 3026 3707 4298 5069 5489 5*54 MSS 6KM 7481 8103 9017 9898 10466 11275 11861
450 1(71 2465 .1029 3798 4=102 5*170 5(91 5956 6385 GKK 7482 8104 9019 98*9 10491 11278 11863

455 1473 2466 3031 2799 4307 5072 5497 5957 6187 Ii839 7489 9107 9025 9900 10497 11280 11866
463 1475 2467 31X14 WU 4=101* 51176 5499 5958 6:180 6841 7502 8117 9026 9901 105111 11287 11807

463 1477 2471 3036 3NM 4=112 5077 550:1 5960 MH9 CH44 7504 8121 9028 9902 10510 11288 11873
4M 1481 2474 3041 =W1T 4=115 5U7H 55(10 5901 6=198 4M5 7510 8124 90=10 9906 10511 11290 11H79
468 1464 2476 3044 38=15 4=125 5080 5506 5963 0401 0846 7511 8125 9036 9910 10513 11392 11883

468 1490 2478 3045 .1836 4326 5081 5512 5963 frWtt 6848 7513 8126 9043 *911 10318 112*3 11883
471 1491 2479 3046 3«=» 4:134 Wl 5517 5971 6403 6849 7319 6127 9050 9913 10521 11298 11900
487 14*2 2484 3052 :<K41 4=136 5080 3518 5974 6411 6861 7520 813=1 0052 9*14 10520 112** 11905
55*1 1494 2488 3US4 =184=) 4=U1I 5091 5520 54*77 6412 8804 7525 81=18 9057 9925 103=15 11300 11907
855 1500 24*4 3058 3845 4-14.7 5092 5522 5980 6416 6803 7526 RI39 9060 *927 10636 U30R 11*10
668 1519 2500 3059 3848 4=«iO 5093 3524 5901 6416 6875 7533 0148 9062 99=M 105=17 11305 11918
675 1526 2501 3064 3852 4=153 5095 5526 5983 641* 6881 7541 8179 MM3 99=0 10538 113 HI 1)925
679 1529 2502 3069 395=1 4354 50*8 5536 5989 6420 6883 7544 8215 9066 9937 10541 11314 119=17

680 1538 2504 3073 3X05 4=159 5106 5539 5990 6421 G8M8 7546 8217 9071 9941 10544 11319 11939
683 1593 2506 3074 .1870 4=180 5107 5543 6003 6422 6890 7547 8223 9087 9942 10548 11326 11*46
084 1600 2507 3075 3871 4=163 51OX 5547 6004 6424 68*1 7548 8227 9088 9943 10554 11327 11*50
737 1604 2517 3n77 3872 4=171 5109 5V>6 00115 0426 8900 7553 82=10 9091 9945 10555 11329 11961
739 1609 2525 3078 3875 4172 5112 5558 0008 6428 8812 7556 0233 9100 9951 10561 11334 11986
740 1621 2527 30*2 3876 4=17.1 5116 5560 6011 643U 8913 7560 0234 910.1 9952 10562 11335 11979
743 1625 2536 3083 3070 4378 5131 5586 6013 6432 6914 7562 8235 9106 9954 10588 11=139 11960
744 1827 2540 3094 3884 4393 5133 5570 6014 6434 6916 756=1 8236 9106 9971 10570 11341 12001
751 1630 2541 3098 3H94 4=191 5114 5571 6021 0443 6919 7565 (016 *110 9972 10571 11345 12002
707 IMS 2S54 3099 .1007 4=0*7 5147 5S7S 0025 6444 «*28 7566 8252 0114 *973 10582 II347 12000
798 1637 2557 3104 3899 4=W 5150 5573 «KM 6445 6931 7567 8256 9117 9974 10584 11350 12010
805 1639 2558 3106 3*0 1 4400 5151 5574 6031 6151 8932 7568 6298 9118 9976 10588 11351 12014
812 1641 2559 2107 3902 4401 5152 5580 6032 6452 6936 7569 8299 9124 9978 10593 11352 12017
815 1642 2574 3109 3904 4403 5156 5584 60=13 6455 6937 7570 8306 912S 9*79 10597 11358 12018
857 1643 2576 3112 3912 4405 5158 5586 6035 6456 0944 7574 8307 9130 9981 10598 11363 1202S
860 1848 2578 3117 3*1.1 4400 5160 5588 6043 8457 6945 7576 8310 9132 9*82 10605 11369 12026
884 1854 25M1 3119 3*15 440* 5161 5596 8044 6458 6946 7578 8311 *138 9983 10612 11176 121)28
889 1855 2583 3127 3921 4411 5166 5000 6048 6459 6*48 757* *31* 9188 9987 10613 11384 12030
8*5 1754 2584 3213 3922 4433 5168 5603 6052 6461 8949 7581 8320 9140 9888 10614 11183 12035
*897 1755 2585 3217 3924 4 4.76 ’ 5169 5608 6053 6464 8968 7507 8327 9141 9989 10621 11388 12037
899 1756 2587 3234 3925 4439 5174 5614 6055 6469 6962 7588 8330 9142 9991 10623 11191 12043
907 1757 2595 3242 =1926 4443 5101 5627 6057 6472 6978 7593 . 8337 9152 9994 10027 11395 12045
922 1758 2597 3243 3931 4447 5188 5030 6059 6474 6074 75*5 8341 9156 10000 10630 11396 12046
924 1766 3600 3253 3834 4448 5101 5632 6062 15478 6677 7399 8342 0)59 10008 10633 11389 12067
025 1771 2603 3257 394*1 4449 5192 5635 6063 647* 6985 7601 8344 9169 10009 10635 11401 12058
906 1778 2608 3258 3942 4450 51*4 5636 6064 6480 6967 7603 8345 9170 10014 10638 11402 12062
929 1781 2610 3260 3943 4451 5206 5639 6066 6485 6092 7604 8350 0174 10015 10639 11406 120G6
934 1707 3617 3281 3*45 4454 5207 5643 6073 6480 6994 7812 8381 0180 10020 10642 11407 12067
936 1708 2619 3282 3940 4461 5208 5645 6075 6490 0999 7616 8387 0183 10021 10646 11408 12069
937 1789 2620 3267 =1950 *467 5209 5646 GUT7 6491 7000 7620 8372 9186 10024 10848 11419 12075
938 17*5 2622 3269 1*51 4471 5210 5652 6084 6493 7004 7623 8373 *191 10027 10650 11424 12076
009 1797 2631 3273 3052 4472 5212 5867 60X6 6406 7007 7624 B3T7 0192 10033 10653 11427, 12002
941 1804 2633 3274 3*5=1 4477 5221 5668 6087 6497 7010 7628 8378 9196 10038 10654 11429 12084
943 1808 =636 3281 3063 4480 5224 5668 6091 6498 7013 T6=C 8380 9198 10041 10856 11434 12089
944 1812 2638 3285 3966 1402 5225 5670 6102 6502 7016 76*1 8381 9203 10048 10660 11435 12090
953 1815 2645 3289 3072 4491 5234 5672 6114 6504 7018 7636 8383 9208 10053 10667 11437 12091
964 18 18 2846 .1294 1074 4402 52=15 5677 HI IS SOUS 7019 70.17 8384 9307 10067 10670 11443 13093
974 1017 2649 32*5 =1984 4497 5236 5679 6127 6507 7088 7640 8180 0213 10058 10674 11446 12101
076 1H19 2650 3297 3»x5 4500 52=«9 568.1 6)28 6508 7025 7641 x=m 9215 10062 10677 11448 12102
977 1821 2651 3304 =*994 4504 5240 56X9 6129 6509 7027 7642 8395 9220 10U63 10678 11451 12104
970 1832 2652 3306 4001 4506 5242 5696 0130 6510 7028 764=1 6403 9226 10064 10682 11451 121=11

980 1823 2653 3307 4006 4509 5247 5700 6135 6515 7030 7647 8406 9228 10068 10683 11454 121=12
981 1836 2650 3108 401.1 4510 5255 3701 613* 6517 7032 7648 8410 9229 10074 10689 11456 12131
901 1833 2657 3311 4019 4514 5250 5709 6143 6619 7036 7649 8412 9230 10080 10691 11437 12138
9*5 1035 2658 1313 4020 4520 5961 5712 6143 6520 7037 7656 8417 *231 10085 10692 11459 12141
999 1836 2660 3323 4021 4523 5266 5716 6149 6520 7039 7657 8419 9236 10088 10696 11461 13209
1002 1837 2661 3324 4029 4525 5272 5718 6160 6527 7050 7663 8425 0237 10087 106*7 11408 13212
1003 1838 2863 3126 4031 4526 5274 5721 6153 6530 7060 7*5*56 8431 0S3S 10088 10703 11472 13213
1004 1840 2666 332X 40: *6 4528 5276 5722 6154 6531 7068 7667 8433 9243 10004 10706 11475 1=1214
1012 1*41 3666 3329 4U38 4532 5*79 5731 8159 6537 7071 7868 8434 9246 10095 10710 11476 132IB
1072 1845 2671 3330 4039 4534 5280 5734 6181 6539 7074 7669 8435 9247 10099 10711 11480 11224
1074 1854 2674 3336 4«41 4537 5264 5735 6162 6541 7075 7671 8463 9249 10100 10718 11501 13228
1076 1873 2875 3.142 4043 4542 5299 5738 6171 6543 7079 7674 8464 9255 10101 10720 11508 13220
10TT 1079 2676 3345 4048 4543 5291 5739 6173 6547 7081 7683 8475 9257 10104 10723 11552 13917
1079 1883 2684 3348 4056 4549 5296 5740 6)75 6548 7082 7685 8477 9258 10107 10792 11533 13919
1088 1687 2685 3352 4058 4564 5308 5742 6178 6581 7063 7688 8479 9260 10113 10795 11554 13921
1090 1888 2887 3358 4063 40M 5309 5743 6180 6506 7089 7765 8481 9262 10114 10797 11555 13922
1092 1889 2680 3360 4068 4558 5310 5746 6182 6599 7090 7706 8482 9263 10120 10893 11557 13921
1094 1903 2692 3361 4075 4559 5312 5749 6184 6600 7091 7787 8483 9264 10122 10896 11662 73927
1099 1904 2695 3362 4079 4562 5317 5751 8187 6602 7092 7792 8486 9286 10123 10097 11564 13929

FULLY REGISTERED DEBENTURES CALLED FOR PARTIAL REDEMPTION BEARING
THE PREFIX LETTERS IOB

FR000018 —S2MJM.00 FROQOOCO- *6.000.00 FR000023 - 91,000.00 FR000024- *18.000.00

FULLY REGISTERED DEBENTURES CALLED FOR COMPLETE REDEMPTION BEARING
THE PREFIX LETTERS IOB

FROOOOSl -*1,000.00

The Redemption Price for the debentures specified above will become due and payable upon presentation
and surrender of such Debentures (together with all coupons appertaining thereto maturing after the
Redemption Date) and will be paid on and after the Redemption Date at the following offices of the
Province’s paying agents: The Royal Bank and Trust Company in the City of New York, New York,
United States, The Royal Bank of Canada, Montreal, Toronto and Winnipeg, in Canada, The Royal Bank
of Canada, London, England and Paris, France, Kredietbank N.V. Brussels, Westdeutsche Landesbank.
DussokJorf and Kredietbank S-A. Luxembourgeoise, Luxembourg. On and after the Redemption Date
interest on the debentures to be redeemed will cease to accrue.

Coupons due on April 30, 1984 should be detached and presented for payment in the »gm>i manner.

Province erf Manitoba

March 30, 1964

by: Niel S. Benditt
’ Minister of FinanceAssistant Deputy Minister of Finance
TreasuryDivision
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J. Lauritzen

100Years

- Direct to
Brittany arid Normandy

On theoccasion ofthecentenaryof
J. Laurtizen we wouldliketoseeourfriends

andbusiness connections

at The Danish Shipowner’sAssociation,

Amatiegade33. Copenhagen.

The Board and Management

JL Lauritzen Afe
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World recovery ‘set to

THE WORLD economy is set to

continue its recent improvement,

the Bank of England said yester-

day. but Europe should not rely too

much on the U.S. to pull it outof re-

cession.

In its Quarterly Bulletin for

March, the Bank says: The fast

pace of recovery in North America
cannot be relied upon to spread im-

mediately or fully across the indus-

trial world.

“Despite the rise of international

trade is the post-war era, direct

links between North America and
Europe are surprisingly small. The
North American and European
economies, of roughly equal size,

each exports to the other goods
worth only about 2 per cent of GDP
(gross domestic product)... whereas

direct trade links within Europe
have become much stronger in the

past decade."

The Bank continues: "Europe has
thus become a major market tor

British goods and our export would
stand to benefit much more from
further recovery there."

The bulletin estimates that in the

year to the final quarter of 1983, to-

tal output grew by about 6 per cent

in the U.S. This compared with
growth of about 3J4 per cent in Ja-
pan and West Germany but of only

about K per cent in France and Ita-

ly. The UK economy grew by about
2 per cent in the period, according
to the output measure of GDP.
Since the low point of the reces-

sion in the first half of 1981, the

Bank estimates that the UK econo-

my has grown by about 7 per cent

as measured by the average of the
three yardsticks for the economy.

It points out, however, that there

is a wide discrepancy between the
different statistics. The output mea-
sure gives a rather pessimistic pic-

ture of growth of 5.3 per cent be-

tween the first half of 1981 and the

final quarter of last year. By con-

trast, the measurement of total na-

tional income (which should theo-

retically be equal to output) sug-

gests growth of 9 per cent in the pe-

riod.

BY MAX

able with that in recovery phases of

earlier cycles.

“Rather - notwithstanding higher

oil exports - the external trade bal-

ance has worsened, in sharp con-

trast to this stage in previous recov-

eries, by an amount equivalent to

some 3 per cent of GDP.
This reflects, however, some ad-

justment from an position of

large surplus as weU as the fact that

the upturn began earlier here than

in most other countries.

“As recovery abroad strengthens,

exports may be expected to benefit

For that and other reasons, the cur-

rent recovery may prove more du-

rable than its predecessors.”

The Bank says that Use recovery

of UK consumer spending has in

some ways followed a similar pat-

tern to that of earlier recoveries.

But a major difference has been

WILKINSON, ECONOMICS CORRESPONDENT

that the growth in real peranuldis-

posable incomes has been small on the purchase of financial assets.

conventional measures (about 1 per To (Hplam therpe

cent) while the proportion of in- tion wMe -g*.

comes fhanngllpri into savings has been little changed,.-the-Bank

declined by about 5 percentage

points..

The decline in the savings ratio, it

the amount by which inflation has

eroded the real value of liquid as-

ms aecune in uie aauw, •*

says, has taken the form of heavy
erosion has lieeh dower'

borrowing - much of it for house wiv as the inflation rate has cornsborrowing - much of it tor house
*5 tfae inflation rate has come

mortgages - rather than a reauc-
dQWIL says that the real

tion in holdings of financml assets,
disposable income, -adjust-

Some of the borrowing lor house ^ TOy ^ fast

mortgages has leaked mta the pur-
skuxmL

chase of other financial assets, ^ further adjustments are made
mainly bank and building society ^ deduct contributions to life assur-
deposits.

ance and pension funds, the savings
_ • X - .1 1 .... Ia krv Irffln nkriftffivl

deposits.

This has come about because al- ratio is shown to be little changed

though the mortgages are used in since 1981. The-Bank says: The ad-

the first instance to buy houses or justed figures imply that people are

pay tor improvements, the sellers of now spading more of their in-

houses have used part of the pro- comes because, with lower infla-

Japan increases lending lead

tion,. they do not need to save 'as

much as before to maintaLb the real

value of their net liquid assets.*
‘

.

The Bank sees little atidenfie at

.
^present of a build-up'itfinflfffioaary

^pressure in the IULVTbe -iindady^
~ fag picture remains one .of inflation

.

holding fairly steady ai hbout 5
’per

'cent per annum?* :
^ 7='.'7

'* '

“ The 6 per cent ayear rise in-math

-ufadjjring- industry's productivity

hasheen acrudal factonmtxintah>

.

:

ing icosts and imprgvii^^«Hnpeti-

tiveness, the bulletin says. .C-
. “Much 'of this improvem^.-has

probably been, acfueved bjr dosing
hlgfccost! plants, .sbMjfeg. Jabbur
and changing Wui klug -practices

and spine of itmay be^cfiealp ?

'

“Sudi^prPduifiwly; growth inay
not be sustainable hSd^fimt^y; al-

though’ earlier fears/tbat itmight
soon, tail 'off have not'heai,-.real:

isedf" the bapk says. "
='V*?? V- '

.

It
-

points 'out that wage. - settie-

Tnepts appearnot .to *e fatiihg eny 1

longer and the growtiLPf-average

BY DAVID LASCELLES
JAPANESE banks have greatly

widened their lead as the biggest

international lenders based in

tfae UK, exceeding both the Brit-

ish and American hanks, accord-

ing to the bulletin.

Japanese banks accounted for

27.4 per cent of all foreign cur-

rency lending to UK residents

and non-residents and sterling

lending to non-residents last

year. This was up from 25JI per

cent in 1982.

The British banks have a 2L5
per cent share and the UjS.
hank* 20.7 per cent, both small

declines on the previous year.

The total market increased fay

five per cent to $673bn.

The Japanese Erst emerged as

leaders in 1982. Their rapid
growth is partly doe to the fact

that they have fewer internation-

al branches than U.5. and UK
hawk* and mast therefore chan-
nel more business through Lon-
don. Bnt the Japanese are also,

engaged on aggressive interna-

tional expansion and could wid-

en their lead further.

London is dinging to its dom-
fanmee of the international fi-

nancial scene despite a strung

challenge by Ixkb the UJS. and
Japan. The bulletin showed that

the UK had Z&G .per cent of the

international fending market hf
1983, Uttfe changed from 2fL9. per
cent in 1982.

• The U.S.’s share rose from MS
to 15A per cent, reffe^ing the:

continued growth of htternafion-^

al Bawfcteg Facilities^ .the off-'*

shore banking imit: introduced

three yeans ago. But tbe growth
of IBF is showing signs of easing.

Japan’s share rose from 7J5 per
cent to &6 percent

Debt crisis ‘more manageable’
BY OUR ECONOMICS CORRESPONDENT

The Rank says that the recent

UK recovery has been slower than

in previous economic cycles. But it

comments: The reason does not lie

in the composition or the rate of

growth of domestic demand, which

has risen by over 9 per cent since

the first half of 1981, a rate compar-

THE BANK of England takes a
cautiously optimistic view of the
Less Developed Countries’ (LDC)
debt crisis. In a review of inter-

national banking markets, the
Bank's bulletin says that then-

debt problems have “proved
more mnnngpahfe . . . than some
might have expected" so for as

keeping loans Bowing to troubled

borrowers, and the impact on the
banks themselves is concerned.

Among the reasons it Ests are
the world economic recovery ami

higher commodity prices, which

have raised the borrowers’ ca-

pacity to earn foreign exchange

to sendee their debts, and the

ILS. trade deficit which is mir-

rored in the improved current

accounts of Latin American
countries.

At the same time vital support

packages have been successfully

assembled by banks and. the

IMF. Borrowing countries have
made “impressive efforts” to ad-

just their economies. The bulle-

tin also notes that banks are now

in a stronger position to ciope

with the crisis, having .
made

higher provisions against, "bad

deists and strengthened their

capital base.

But the hank says that contin-

ued progress depends on the ro^'

business of the economic recov-

ery in the indnstriafised coun-

tries, the containment of prbtec-

tionfst pressures, the level of In-

terest rates and the measures -'

borrowing countries take them-

selves. •

10 per cent.
.

’•/ v
•

to the.mdastriafised troridihe in-

/ffotfoir rate' lastyw^
per 'cent, The Banklranmieiifs j-bai

•- foSafiOT^dhl not feilmui^Iastyear
and it points out .that _“uhi( labour

•
- posts areiudw yeay knv ahd^nther

’ improvement-, may '

> he
-

^habd to
•

- achieyeL ' ;. • •

«.y . ;
;;'r

i
'

*The' deceleratton v£ earnings
.may .have, tinheto an «jd. partiap-

;
lariy where labour^ mirkete have

: tightened,
~

-anfl; pErodncfivfiy^^his

may fade as more cotoitries pass
1 Che initial stages of rprave^;.^

-

'

V The faff, - i commodity prices

which belped to foing down infia-

tion in 1981. and t982 rose rapufir
. from what the Baftk-callsrah *un-

sustainably tow-level” at the end of

1982;,but have since levelled off.

In terms GfSDRs
mg rights), the.international Mone-
tary Funds reserye carraicy, the
Economist all-items commodity la-

'

". dex rose by'28 par cent during the
first ninemonths of 1983. The B^nk
i>elieves, hawevarT that commodity
prices might fall somewhat in real

termp this year. . .
•.

,• Bank of England Quarterly Bul-
letin, Volume 24. Number I, March
'1984. Annual -subscription for 1984.
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FT CHAIRMAN RETIRES

Man who fostered

international growth

Buyout relaunches Corgi Toys
BY ROBIN REEVES, WELSH CORRESPONDENT

INTHE last ten years the Financial

limes has increasingly seen itself

as an international newspaper,

looking for new readers and adver-

tisers outside the UK, while con-

tinuing to develop its domestic

base. A central role in this process

of internationalisation has been

played by Mr Alan Hare, who re-

tires from the chairmanship of the

company today. His encouragement
and support made possible the

launch of the international edition,

printed in Frankfurt in 1979. It was
a move viewed in some quarters as

foolhardy, but it has been fully jus-

tified in circulation and advertising

terms.

The broadening of the business
which took place under his chair-

manship was not confined to the

newspaper. He played a big part in

the expansion of what became
known as Business Enterprises,

representing the non-newspaper
side of the operation. Starting from
a profitable syndication activity, BE
bas been built up both by acquisi-

tion and by internal growth to com-
prise a group of newsletters, maga-
zines and other products and ser-

vices in the field of business infor-

mation. Turnover grew from £4m in

1975, when Mr Hare became chief

executive, to C16m in 1983. The
business is now well placed to make
an even bigger contribution to the

profitability and growth of the FT
group.

These commercial decisions were
important Yet Mr Hare's most val-

uable contribution to the FT cannot
be measured in purely business
terms. It stemmed from his under-
standing of the newspaper's editori-

al objectives and his determination

to maintain the newspaper’s quality

and independence. Mr Hare has al-

ways been keenly interested in the

content of the newspaper. At times

he has disagreed with the views ex-

pressed in the editorial column. Yet

be has never sought to put pressure
on the editor to adopt one line ratti-

er than another. A stable and con-
structive relationship between edi-

tor and chairman has been one of

the FTs great strengths; the tradi-

tion. was established when Mr Hare
took over, but he maintained and
enhanced it

Born in 1919, the fourth sod of the

Earl of Listowei, he was educated at

Eton and New College, Oxford.

When the Second World War broke

out he joined the Irish Guards sub-

sequently transferring to the

Household Cavalry for service in

the Western Desert and the Middle

East He volunteered for service in

the Special Operations Executive

and was parachuted behind the

German lines in Albania where he
fought with the guerrillas tor more
than a year. He saw fuller service

with the SOE in the Far East After

the war he joined the British for-

eign service, serving in Greece,
Switzerland and the UK.

It was his international back-

ground and experience which led

Lord Drogheda, chairman of the
FT, to recruit Mr Hare to Industrial

and Trade Fairs, then an FT asso-

ciate company, and later, in 1962, to

run the foreign department of the.

newspaper itself. By that time the

FT had already developed substan-

tial advertising revenue from over-

seas. especially from continental

Europe, but Mr Hare was able to

spread the selling effort to other

areas and to give a new impetus to

international marketing. Some 37

per cent of the FTs advertising

revenue now comes from outside

toe UK, compared with 17 per cent

in 1970.

Mr Hare became joint general

manager in 1966, managing director

in 1971 and chief executive in 1975;

be was appointed chairman as well

as chief executive on Lord Droghe-

da’s retirement in January 1978.

One of his objectives was to encour-

age discussion and consultation at

all levels of toe organisation. He
had to preside aver a company
which had become bigger and more
complex. At the same time he had

to manage an evolving relationship

with the owners, Pearson Group,

which was itself going through a pe-

riod of organisational change.

Mr Hare is famous at the FT for

his long sentences, the structure of
which is sometimes difficult to dis-

cern. But his approachabitrty and
his willingness to listen have been
greatly valued by his colleagues.

There were, of course, disappoint-

ments. The launch of World Busi-

ness Weekly, aimed at the UJS. mar-

ket, seemed to be a promising way
of establishing an FT presence in

North America. Yet the magazine
was not able to attract sufficient ad-

vertising to reach the necessary lev-

el of profitability. As for industrial

relations, Mr Hare worked hard

both within the company and at a

national level to find a negotiated

way forward to technological

changes. He never believed con-

frontation was a viable strategy. At

the same time he insisted that a

firm response to what he saw as un-

reasonable demands was essential,

and it was this that led to the long

strike in 1983. Although the out-

come of the strike could not be re-

garded as a victory for the manage-

ment, he remained hopeful that

both sides would learn from the ex-

perience and work towards a better

understanding of each other’s point

of view.

The FT is grateful to Mr Hare for

all he has done for the company.He
will be remembered for his integri-

ty, his wise counsel and his unfail-

ing kindness and courtesy to all

who worked with him.

CORGI TOYS resumed production

yesterday after successfully com-
pleting a Elm (S 1.44m) manage-
ment buyout of toe Swansea toy
manufacturing assets of Mettoy,

which entered receivership last Net
vember.

A new company, Corgi Toys, es-

tablished by 11 former executives of

Mettoy, has relaunched the venture

with substantial financial backing
from Electra Investment Trust and
toe Welsh Office.

Electra has taken up £889,900 of

the new company's Elm issued

share capital in the form of cumula-

tive preference Glares; The remain-
ing £140 ,000 hasbeehputup py the

management team-which Is headed
by Mr Mike Rosser, Mettoy s for-

mer production director, as manag-
ing director... . .

.*

Finance director of toe new com-
pany is Mr Rod Manning, formerly

Mettoy's divisional finance director.

In addition, the Welsh Office has

injected £800,009 of Selective Fi-

nancial Assistance grants into toe

new company immediately, and
promised a further . £500,000 over

the next four years. Long-term

loans of £400,000 have also been ar-

ranged

MrRosser said that Corgi would
initially produce 180 of the 580 toy

Bites produced by Mettoy. Some 200
workers were being employed im-
mediately, but it was planned to

Irnild this up to 400 within the next
few months.

Mettoy employed 14-00 when it

went into receivership. Mr Rosser
stressed that the die-cast toy side of
Mettoy’s business had remained ba-
sically profitable to the endl Corgi
would be able to. restart toe. busi-
ness without -the large historical

debt accumulated by the former
owners.

Commonwealth of Australia
Twenty Tear5%% Bonds due May 1, 1985

To Ae Raiders of die above-described Bands:
NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Bonds of tfae above-

described issue, Morgan Guaranty Trust Company of New York, os Sinking Fund Agent, ‘has
drawn by lot for redemption on May 1, 1984. at 100*3> of the principal amount thereof through
operation of the Sinking Fund. £1,369,000 principal amount of said Bonds a* follow*: \

OUTSTANDING COUPON BONDS OF SI ,000 BEABXNG THE DISTINCTIVE
NUMBERS ENDING IN ANT OF THE; FOLLOWING TWO DIGITS:

of Australia in London, or Anwie'rdam-Rotterdam Bank N.Y. in .The Netbm-hpd* or Basque
Generate du LuxenilwurR S.A. in Luxembourg. Payments at tfae office* referred' fo 'in' (li)

above will be matte liy check drawn, on a bank in New York City, or by a transfer to a United
Siam dollar account maintained with a bank in Ne>v York City.

Coupons due November L 1984,- and subsequent maturing coupons should lie attached to

coupon bonds, being redeemed: conpons maturing on May 1, 1984,' should be detached and
presented for payment in the usual manner. '

From and after such redemption date no interest shall accrue upon or in- respect of any
suefa Bonds called for redemption as aforesaid.

COMMONWEALTH OF AUSTRALIA
March 30, 1984

NOTICE . .

The following Bonds, previously called for redemption have not as. yet been presented for
payment:

9430 3321 3374 3377 3471 6072 7288 8247 10239 11078 320S1 1 BBSS 17323 .1TM8 24470 24474
3030 3323 337S 9375 Btttl «07ft 9344 10255 10262 -11438 12055 17318 17330 - 18S03 94471 24475
3318 3330 3376 5470 6071 6068 S245 10256 10263 1X940-13203.17321 17231 23265 24472

G.D.O.

-VC*

— »

';•* t-'
‘

!*.v
V.' ‘

v-i
" 1

iSt*P ..J= *‘-

:.L
:r

i=

’
'.
r

r
’

~
, j.

^
TC-.' J -

jiSjd.*'---;

Si?
1’

£=.«»'
'r-i c*5 : r

„. .

^-- -

...

c^VS'h'}^

•Vat*
*:v

SSr
r/sirt.t:*- ie

J- «
<>--

r—. *_

«:-— . M
rtf.

CJWV,.T !

*"v--c!

pfw*? .rr-"-;?-- •
1

4 07, r’.

:: r-i

jrd::*." >5

iHczssr'c c

= r-:t ;•*:

V-“ in. -.

.^ntibiidgsFraRt

lUOglMeThc
Goainvestmen?

The out
themec

S^XSC
'

‘

-;r=-



> ‘W
5 V-l

:

:

• • • .. '“‘-•Ll
t-

l y.;y
:^; :i£

r
- :-r.^Sj

— .7 sgMi

.
-1 ^ *5:-:

-
t

" = -‘ a s.

:.~V^
:

~~^ air

-; :r‘
!^

— ^1*2^

~' •• '

Corgi Ton& 1

*jz .zr

“
:

‘ c- -

\ 11 -tralia

,,r#

-
. /£

. . •A
.

"

. f.

S V
.

•
“V -'

. — t

Financial Times Friday March 30 1984 13

THE MANAGEMENT PAGE EDITED BY CHRISTOPHER LORENZ

FEW : management Fashions
have promised so much, but de-
livered so little. Yet, with the
sure-footed Instinct of a dutiful
lemming, company after com-
pany still persists in grabbing at
it-—and then falling -headlong
down the proverbial cliff.

It's called “ venture manage,
ment.” . Or it was. until the
venture

, capital .boom exploded
into life a few years ago.. Now.
to distinguish it, it is generally
dabbed “ internal .. corporate
venturing.’*

First, popularised, la the UJS.
"by sat and DuPont in the late

1960s- as a way of injecting
themselves with a much-needed
doae of entrepreneurship, it

was lakes up at one stage by
almost a third

-
Ofthe companies

in the Fortune. 500. Almost
without exception, by 1980 it

had failed, as it had within the
few adventurous European corn-
panes which -had tried it—In-
cluding BOC, Id, Pilkington
andShelL
Despite the publication of a

rash of learned articles with
titles like “ A visit to the new
venture graveyard.” the fashion
then immediately began to rear
its head more widely in
Europe among a new batch of
top managers desperate to
break through the usual dreary
corporate cycle of Internal
bureaucracy, bungled acquisi-
tion, inertia and decline. Now.
just as swiftly and rarely.' with
a few exceptions—notably at
BP—It Is again collapsing.

The centrepiece of this per*
Tersely resilient fad has tended
to be a new ventures “ group 11

(or “division”) which is

separate from the existing
mainstream businesses and
buffered from - their big-
company values, procedures and
constraints (financial and other-
wise). With all the entre-
preneurial drive of a small com-
pany. the unit can then proceed
to build a whole range of gleam-
ing new businesses.

That's the theory. The reality
is usually sadly different, lend-
ing support to the increasingly
popular gibe, from Peter
Dnicker and others, that the big
corporation has proved Itself

too inflexible to cope with to-
day's fast changing markets,
technologies and competitors—
and that its days are. therefore,
numbered.

It's not that the approach
never works—3M and. to some
extent, Monsanto—have shown
that it can—but that it is all

too easy to stifle it to death. Not
only do top executives " expect
venture groups to produce a
good idea every Monday morn-
ing. and get disappointed when
they don't,** as Richard Onians
of Monsanto puts it, but they
indulge In an sorts of other
unrealistic and futne be-
haviour.
Yet again, this tendency has

been borne out by the latest

Corporate venturing

‘It is all too easy to

stifle it to death
’

Christopher Lorenz explains why big company entrepreneurship has generally failed

crop of British failures, which
has been closely observed by
Drs Dale Lit tier and Bob Sweet-
ing of UMIST (University of
Manchester Institute of Science
and Technolog}').

Less than four years ago the
UMIST duo set out to study 14
venture groups, most of them
newly-established. Only seven
are still In existence and.
Littler says “ it looks as If only
one or two will still be alive by
1985.” Yet the lemming rush
continues; he and Sweeting are
having no difficulty finding re-

placements to Include in their
researches.
What particularly depresses

Dale Littler Is that few of the
new enthusiasts seem to be
learning from the bitter lessons
of the last 15 years.

Many of the American ven-
ture groups in the 1970s and
the handful that were tried
then in Europe, were theoretic- -

ally dedicated to developing
projects that were languishing
inside each company’s own re-

search laboratories. But they
often quickly shifted their
attention to shorter-horuon pro-
jects by looking outside for
new ideas, and by making small
acquisitions. In general, there
was little attempt to limit the
search to projocts which were
related to the company’s exist-
ing bustnesses, though spurious
“ relatedness ” was often
claimed, as when BOC—like

virtually every other UK ven-
ture group—moved into fish
fanning (well, fish do
“ breathe " oxygen, don't
they ?).

Some venture groups acted
mainly as ** think tanks."
searching out new ideas and
projects for immediate injec-
tion into the mainstream
organisation, but many were
also given the brief of M nurtur-
ing ” and developing them right
into the market place. The first,

less ambitious, approach, has
borne some fruit—as at Mon-
santo. albeit in fits and starts

—

while the second has bred vir-

tually nothing but failure,

except at 3H and a handful of
other companies.
Norman Fast, a leading

American expert on the pheno-
menon, offers this analysis of
the causes of death: " The main
reason has been the lack of a
long-term corporate commit-
ment. For a varieiy of reasons,
Including changes in lop
management, changing cor-

porate objectives, changes in
the corporate financial situation
and the [disappointing] early
performance of the venture
group, corporations usually
reach the conclusion four or
five years down the road that

the venture group will not have
any dramatic successes, it is

not really needed and that
management and financial re-

sources should be directed else-

where. The venture group then
experiences either a traumatic
end or a slow, lingering death."
Put like that, it all seems

fair enough, especially at a
time when countless companies

have been divesting themselves
of past diversifications (includ-
ing their fish farms) and rush-
ing " back to basics." Dick
Giordano, who took over as
chief executive of BOC in 1979,
the year it quietly dismembered
its “new venture secretariat,"
would probably be quite happy
with Fast's mild form of words.
But behind the formal

language on the death certi-

ficates issued by many com-
panies (those which had the
courage to write them at all)
lies a catalogue of managerial
misunderstandings and mis-
takes, which extend far beyond
venturing itself into the basic
rules of Innovation.
Most crass of all is the almost

universal tendency of top
management to harbour grossly
inflated expectations of what
venture groups can deliver, in
terms of the potential size, rate
of growth, and financial return
offered by any new venture.
Among the other hallmarks

of failure ore: lack of apprecia-

tion that a one-in-10 success
me m innovation is good
going, rather than a cue for
the gnashing of teeth and wield-
ing of axes; a refusal to lift

bureaucratic procedures; and a
rejection of the venture group
by the prevailing corporate
culture.

The allegation that com-
panies fall prey to short-term
myopia is made by almost every
venture-watcher. be they
academics or practitioners like
Dick Onians of Monsanto. As
they point out, a mass of re-
search literature has shown that
It is well nigh impossible for
any type of new venture to
rearii a substantial size in rela-
tion to its company's existing
businesses within four or five

years. Yet Littler and Sweeting
have found that this is insisted
upon time after time.

"At the bare minimum, if a
corporation is not willing to
commit itself to a five- to seven-
year involvement, then it

should nor even think of under-
taking new ventures," says Pro-
fessor Edward Roberts of the
Massachusetts Institute of Tech-
nology. who has seen even more
XJJS. venturing than Norman
Fast. “What is needed is patient
money.” says Roberts, addine
that in many cases 10 To 12
years is a more reasonable time
span.

The point is rammed home
by Dr Robert Burgelman of
Stanford University, Who is

currently bursting on the scene
with a series of unusually
searching papers, including one
on how venture pitfalls can be
avoided. But Burgelman com-
plains that this conflicts with
*• the natural business perspec-
tive of only five years." Hence
much of the managerial dis-

appointment with venturing
reported by Fast— disappoint-
ment which ignores the fact

that some of the individual
ventures (as distinct from the
venture groups which housed
them) have later gone on to
be commercial successes, though
often under new ownership.
This is the case with several

of BOC’s former ventures.

Bob Burgelman can also reel
Off a long list of what he calls
“destabilising forces" in the
relationship between venture
groups and the rest of the
organisation. They include
clashes over reward systems,
demarcation disputes, and the
difficulty of getting co-operation
from people in other divisions
because their short-term moni-
toring and performance
appraisal systems discourage
them from working on long-
term venture projects.

What all this amounts to is a
rejection of venturing by the
established corporate culture.
It is a vicious circle: the only
reason the venture group is

created in the first place is that

the existing divisions are not
being sufficiently entrepre-
neurial. but the entrepreneurial
“ cell " is then Itself stifled by
the culture. It just goes to
show that you cannot change
the course of a company by
tampering about with its edges,
which is what most “ internal
corporate venturing “ does.

This, more than anything else,

explains why so few companies
have succeeded in emulating
3M‘s success with internal ven-
turing. Unlike most large
enterprises. the Minnesota
Scotch tape-to-traffic lights

group has a thoroughly entre-
preneurial culture.

As MIT’s Ed Roberts
emphasises, every part of the
3M organisation has new ven-
tures as part of its brief; there
are no “ minimum size

"

criteria; there are no “ business
area ” constraints: and there is

nothing 10 stop one unit from
competing with another.

fn such an environment, a
venture group is really just an
alternative greenhouse within
which Innovation can be nur-
tured, rather than, as in most
companies, an isolated bastion
of entrepreneurship within a

sea of bureaucracy.

For the majority of manage-
ments, concludes Roberts, in-

ternal venturing is actually the
most risky of all the various
possible forms of venture man-
agement. In terms of corporate
commitment, it is at the very-

high end of the scale, with the
provision of venture capital

—

requiring a low level of corpor-
ate involvement—at the orher.
In between these two extremes
are joint ventures with small
firms (including “ spin-offs

”

from the large company itself),

and various forms of external
H venture nurturing "—the pro-
vision of managerial as well as
financial support to outside en-
terprises.

Most multinationals now con-
duct their venturing as a cross-
breed of these approaches,
rather than pinning all their
hopes on just one of them. As
a part of this mixed strategy, a
number of companies, including
ICI with its electronics chemi-
cals, has recently set up a much
revamped type of venture group
which concentrates on a narrow
range of high priority projects,
rather than the traditional broad
range of " possibles."

A mixed approach to venture
management certainly spreads
the risks and nMvimwM the
chances of success. But. just
like a pure venture group
strategy, it can quickly be
stifled by internal bureaucracy,
as lEe electronics companies
within Exxon Enterprises have
learned to their cost. Giving
any large company a much-
needed dose of entrepryieur-
ship is an extraordinarily tricky
operation.

Management
abstracts

Promotions in service market-
log. C. H. Lovelock and J. A.
Quelch in Business Horizons
(USA). May /.Tun 83: p. 66
Of pages, tables). Examines
the differences between
services and packaged goods
and their implications for
marketing strategy; suggests
objectives (aimed at con-
sumers, intermediaries and
competitors) in temporary
promotions of services, dis-

cusses alternative promotion
techniques and advises on
selection / implementation:
outlines a promotion manage-
ment plan and suggests ways
to defeat tor lessen the
impact of) imitations.

Direct marketing disasters. D.
Thomas in Direct Response
(UK>. Jun S3: p. 20 (i pages,
tilus.). Describes six

disastrous direct mail
attempts and the lessons to
be learned. Failure resultrti

from misdirection of message,
misjudging markets/products
or acts of God.

When corporate venture capital
doesn't work. G. F. Hardymon
and others in Harvard
Business Review (USA),
May/Jun 83: p. 114 (6 pages).
Looks at the experiences of
corporations who have moved
into venture capital opera-
tions and finds their initia-

tives far from successful;
cites as the main reasons for
failure the difficulty in build-
ing up a satisfactory portfolio,

inability to feed the new
technology of the venture
enterprise back to the parent,
and lack of organisational
“ fit " between parent and
offspring.

Consul Iants begin taking their

own medicine, R. Hill and
others in International
Management Europe (UK).
Aug 83: p. 21 (4 pages).
Takes a close look at named
management consultancies in

four different countries.

reports the views of
principals/directors on
changes in the consultancy
market and the responses
they are making; detects that
demand for generalist
services is declining and that
they need to become more
specialised.

These abstracts are con-

densed from the abstracting

jonrnals published by Anbar
Management Publications.

Licensed copies of the origi-

nal articles may he obtained

at £3 each (including VAT
and p and p; cash with order)

from Anbar. PO Box 23.

Wembley HA9 8DJ

Anabridgement oftheannual reviewby
Mr.J. OgflvfeThompson, chairman ofAngloAmerican
Gold fovestmenfCompany Limited. AMGOLD
The outlookforgoldremainspromising, particularly in

themedium to longer term.

NOTICE OF REDEMPTION
To the holder of notes payable in United States Dollars of the issue designated SANDVIK AKTIEBOLAG US$30.000.009—sinking fund
debentures 9\% due April 15. 1986 eighth redemption instalment of US$6.500,000—due April 15, 1984.

Public notice is hereby given that SANDVIK AKTIEBOLAG Intends to and will redeem for mandatory redemption purposes on April 15.
1984 pursuant to the provisions of section 4 of the notes an amount of -USS6.500.000—of which US$5,412.000—has been repurchased by
the company in the open market, the balance l.e. U5S 1.088,000—has been drawn by kit.

1X68 bonds of US$1,000—nominal value are called on April 15. 1984 at 100% of principal amount plus accrued interest.
Frankfurt; Svenska Handeisbanken. Stockholm; Skandinsviska Enskrtda Banken, Stockholm; Credit Suisse, Zurich. On/orafter April IS.

preceding paragraph with coupon due April IS, 1985 and subsequent attached.

Theimproved results of ihegroupfor the yeor reflect the higherprofitdsWxiHoris

by iris gold mining companies in 1983. Net earnings of R238.7 mBon were 22
per cent higher than last year. Investment income increased 23 per cent from

R 196,7 mflton to R242.1 mSton. Earnings per shorn at 10872 cenfs compare

witti 890.9 cents lost year. Dividends declared of 1025 cents o shore amounted

to R225 m*oa 19.2 per cent higher than 1983, leewing retained earnings for

the year of R13Bn*on (R6B mfflton), receding Ihe slightly largercommitments

anticipated for the current year.

The value of the group’s Investments at the year end totalled a record R391

7

mfflton compared with R3002 mffion lost year, and Ihe net asset value, after

providing far the fine* dividend,was 1 8 000 centso shore (13 770c>

GaM
The dramatic downturn in the gold market in February 1983 and the

cfismpolnfjng pice performance since, must be viewed prinapafy to relation fo

the odrooidnaiY strength of ihe US dollar and reacting fears of tfobai debt

details.

fit the some time, measuring the gold price in terns of dofiois is a deceptive

aude to its value in a period of unique doior strength. Taking a faovxr wav,

white the dofior price of gold of the end of 1983 ucs lower then at ft* end of

1981 was hightt interrmmTte yen txrftxxrsidercaiymoreso in terms

of the major European currencies. This has increased the value of gold

investments in these curendes but it has ate) discouraged demand for

tttxtoated gow to trocBttondgokf-bu^

Even tf cfflawonce Is mode for a rise bi gold production outside South Africa the

broad pattern of physical supply is not btefy to after fundamentally this year The

use of reserves Jo finance current-account deficits by the non-od IDCs is

expected to lessen significantly: W this Is sa it wfl remove a psychological

beai* Wtoenrat but this posstoRty is tfiexWcai^ bajrri up wito pro^ecte ta

the world economy the doOarand interest rotes.

The agument an amsfioratton of the financing dfficuHiesoftt*hea^

third-world natrons rests broadly on toe assumptton of at least a moderate ond

steady recovery in world economic output It also pre-supposes sane decline in

Ihedota and mod interest rates in order fo aflewate the detoservfoe burden end

to permfia resumption of bonkand official lending. But even therrxsrsargjtoe

of outlooks, based on tBgfify sophisticated simutotrons, caution that the nexTtwo

yearswffl be critical

in contrast, other models forecast a faltering raoovay os the ftfrt oqanst

inflation is maintained, that ai prices wiB (oil again ond mterest rotes, reflecting

the global shortage ofsavings, wilt remainhign.

the ftstaewariomoy seem encouraging for g°M; the second less salt^rrmst be

asked, however whether the totter outcome would not contain the seeds of

^^2ed®RSsMtatoeOECDeoonontiesoswrfos1heipCs,Mperirtywith

S^romkatotarvanis protectionism, ft is possible, tt«etdre. footpercept

SSS^eprospects ofreoching the Idea of nor>4nftottorwy growih wflhout

change. Bren if that longterm god YJ^tobtreafised,

SSTvSteSoS advantages for goto. meomTOrfe, Vpsreiseerrito be

The Soulh African goW

storiedwhen the uranium market appeared considerably stronger than it does at

presentcoming on stream.

On current trends, uranium demand to tael reaclors win exceed contracted

suppfes in the near future. It wiU not. however, exceed currently projected

production untB the tote 1980's and itwdl be several more years before significant

inventory reductions ore achieved ond ony market imprwemenr in red uranium

pricescan be expected.

Exploration

The level of exploration In whichwe participate increased significantly over that of

the previous year wtlh the introduction of a sophisticated geophysical technique

caSed Wxoseta Results to dote, porticuiary in resolving geological structures,

have been encouraging and it is planned to continue with the survey To ihe south

of the Orange Free State goidfieto drftng for extensions to the reels was further

oduonced in several areas with mixed results. Joint drifiing programmes are bang
undertaken in two areas in conjunction with two other mining houses. To the

south oTVbai Reefs mtoft results hare been less favourable than in previous years,

but overal the block has potential and it is planned fo expedite emfuationoffhis

sirvehrafy ccvnplexarea by occeterafcng the drfflng programme Further to the

east, the stoking of a deep hole encountered encouraging values, white in

another area to the north good gold grades have been found at shaflow depths.

Further exploration Is needed in bolh these areas to firm up on their possibilities.

Fit-in (Mfing is sttl in progress to the south of \ftfesfem Areas to evaluate the reels

which occur at considerable depths. This programme is kkely to continue lor a

number of years. Prospecting in the Barberton district hos yielded some
intereslmg results, ando Joint- exploration venture with another mining house has

been started in one area Initial drfling to Ihe Petersburg district has yielded

sufficiently encouraging results tojustify infensifleation ol the programme Gold

prospecting wos corned out in many other parts of the Transvaal, Orange Free

Stateond Natal but results to bond are insufficient focommenton theeconomic

posataties ofthese ventures.

Prospecting programmes in Australia, New Zealand, South America and Spain

continued during theyear.

Directorate

to DecemberMrD A Elheredge and MrG LangIon retired from bustoess and from

the board otter many years of distinguished service to the industry btteriy as

Chairman and chief Executive Officer respectively ot the Anglo American

Corporai'cn Gold and Uranium cfvlston, \Ate are deeply grateful to them both for

their contributions to the gold miring industry and as members or this board;

art aiso tutor retired from me ixxxdaUha same trns in otter

to taefflale its reotgarasatloa In their places we wsfcome Mr E P Gush, who has

succeeded Mr Ethaedge as Chokman of the Gold and Uroniuim dvtsion, and

Mr W R Lawrie and Mr G S Ibung, who were appointed Managing Directors of

the division.

Conclusion

I befiew that gold's performance to the past year has been encouraging In the

face of high real interest rotes aid the abatement of toflationay tendencies in

many countries, pariicOariy the United States ofAmericaThe recent hardening in

the gold price moy wefl continue. The recovery in the US economy looks Beefy to

be ntanlotoed and to be extended to other major notions, so that fabrication

demand for goto should expand. The problem of the thud worid debtor nations

remansand potential potted problems in various parts of the world are again a

factor in determining the future trend in the gold price. In my uibw the outlook for

gold remains promistog, parttciJariy in the medium to longer term. Accordingly

the prospects ore encouraging fa your company with its portfolio of sound

!ong-6fe investments In an Industrywhich is lacking its problems to a responsible

manner.

1 43 47 48 lOI 102 131 146 132 423 493
495 594 599 600 506 623 666 670 767 783 827 6B1

697 907 922 942 7003 1013 10S3 1«1 1096 mo It44 1145 1 159 1175
1512 1514 1 B04 3070

2071 2072 2073 2074 2075 2076 2077 2078 2100 2196 2197 2199 2200 2201 2218 2244 3214 3215 3216 3217
3661 3662 3663 3664 3866 3704 3705 3706 3718 3934 3966 3984 4019

4053 4134 4190 4197 4205 4294 4295 4296 4300 4301 4364 4383 4420
*464 4488 4502 4506 4524 4564 4571 4577 4601 4621 4641 4656 4662 4666 4686 4706 4715 4720

4897 5089 5093 5117 5175 5179
5296 5341 5354 5374 3396 5400 5401 5402

SiVr
5589 5S9I 5592 5695 8280

8344 8367 6455
8660 6667 8682 6684 8689 8723 8733 8772 8774 8800 8801 8802 8803 9349 9350
9371 9422 9425 9465 9471 9473 9474 9480 9506 9514 9527 9576 9588 9627 9661 9664

966S 9661 9712 9717 9737 9789 9823 9829 9899 9963 10050 10063
1 0075 10091 10096 10135 10160 10176 10180 10187 10238 10242 10264 10335 10344

10393 1 0445 10450 10455 1 0475 1 0814 10536 10585 10586 10615 10655 10691 10715 10718
ITT'B 10B49 10907 11443

liaas 1 1446 12311 123SO 12361 1237B 12382 12481 12522 17561
12615 12624 12675 17410 12591 1Z70B 12729 12736 12743 12750 12800 12831 12832 12939 12940 12953

13030 13471
13671 13702 13720 13757 13779 13789 13804 13811 13824 13878 13900 13910 11945 13957 13958

13975 14409 144US 14498 14499 14500 14501 14519 14526 14591 14600 14644 14658
1S038 16271 16272 16273 16274 16275 16277 16334 16365 mini 16404 16408 16487 16500 16501
16S10 16511 16537 16618 16619 16766 16934 16836 16837 18853 16971 16973 1*974 17000 17002 17019 17056

17111 17120 1719* 1H4T7
18479 1*460 164*1 1P4A-* 18463 18672 18673 18674 18972 19137 20339 20340
20463 20464 20466 20467 20466 20472 20476 20S1S 20517 20558 20S63 20617 70624 20632 70*40 20675 20692

20747 20616 20901 209B7 21037 21046
21161 21171 21172 2117B 21190 21219 21229 21256 21277 21280 21282 21296 21314 21362 21381 21401 21412
21415 21 456 21619 21564 2156A 21631 2iam 2169* 21717 21749 217*3
21764 21791 21799 21800 21615 21819 21827 21867 21887 21909 21971 2IOTO ripe* Sinee 77073 23049 22D60 22078
221S2 221SS 22183 22164 22190 22193 22212 22221 22231 22259 22279 22297 22317 22341 22381 22382 22396 22422 22445 22446
22460 22469 22503 7296S 22576 2251/ 22665 22733
27775 22601 22804 27951 229*2 23009 7tn>7 73034 73051

23121 23123 23160 23176 23196 7*213 23238 23250 71269 21796 71312 2135* 2 3 340 23347
25440 23481 23491 234«8 21646 23609 23616 3 3*78
7W41 7X8^6 23905 >39 30 23971 24001 24017 24024

74164 14166 24170 74»n* 24280 24295 24305 24313 24332 24 353 24366
24426 24442 24478 24510 24544 24586 >4672 74HT4 74648 74875 24692 24723 24724 24732

24 751 24755 24607 2461S 24840 24867 24873 74897 24898 24015 24917 24929 24930 2F020
26154 751 9S 25178 25186 25187 25239 25246 252.62 >5269 25296 25315 25333 j- 1 M L:1

966B5 766IW 29616 25686
25725 25779 25809 25813 25818 25819 25864 25906 29907 2S9I6 25937 26041 26042 70045 2*044 760B* 78146

7*1 Mf 7*190 262AZ 262*7 75296 26310 7633* 2639T
76S.19 76S85 26S86 26651 26666 >6673 26700

26672 26901 2P"13 7RQX1 27067 >7025 7716* 27184
27381 27443 >7466 77494

27531 27638 27664 27665 27672 27727 fAjuxm 27763 27767 27872 27875 27902
If 1 1TJ 2B12S 28162 781*3 20170 2B218

26296 7R79R ;*]» 28393 >6464 >e«i 78467 28478 28482 >8*08 28510
2«605 26665 26688 2*704 28747 >6756 78768 78787 76811 7*829 28856 28802

26936 26975 29012 29033 29076 29102 79160 291*3 21141 2919*
f . v C t 29425 29446 29447 79513 79*31 R.i 1

;.i
9QCQY 7«u=30 29640 29670 29672 29685 29708 20733 2B73S 29768 29781 29797 29819 29864 29865 ELfTtl
29907 29325 29935 29942 2998A 29994

The notes specified above are to be redeemed by mandatory redemption at she office of Bank of America international SA.. Luxembourg:
Bank of America N.T. & SA., London: BankAmerica International. New York; Bank of America N.T. & 5.A., Paris; Dresdner Bank AG.
Frankfurt: Svenska Handeisbanken. Stockholm; Skandmaviska Enskllda Banken. Stockholm; Credit Suisse. Zurich. On/or after April IS.

1984 interest on said notes wHI cease to accrue. The said notes should be presented and surrendered at the offices see forth in the
preceding paragraph with coupon due April 15. )985 and subsequent attached.

' For SANDVIK AKTIEBOLAG
By Bank of America Intf

Soci£t£ Anonyme. Luxembourg
(Principal Paying Agent)

Notice is hereby given that coupon No 8 of the above Issue will be payable on April IS. 1984 at USS95—subject to the terms and con-

ditions endorsed on the bonds to which the coupon appertains.

Luxembourg. March 30, 1984

TtwAnfwriGanercdMecfingwiU be l»Jd in Johannesburg on Aprfi 25th, 1984.

Republic of South Africa

U.S^75,000,000

Floating Rate Notes 1984/1989

The Ram ol Interest applicable to
the Interest Period from March 30.
IS84. to September 28. 19M. was
determined by Dresdner Bank AG
{London Branch) as Reference

Agent to be tH. per cent per
annum. Therefore, interest per note

of USSI0.000 Drinoleel amount is
due on September 28. 1884. the
relevant Interest Payment Orta. In
the amount ot U8SS68.7S.
Dresdner Bank
AktiengeeeiisctoaR

Principal Paying Agent

Purchase of Qold
in any quantity from 50 gr. to 250 kg. per day.

Only private direct purchase. No intermediaries.

Expellee sellers please reply under number:

2I73B ofa, Orell Fisssli Advertising AG, Postbox

CH — 3001 Berne.

COMPANY
NOTBCE

The Scottish Agricultural

Securities Corporation pk
3'iV. DEBENTURE STOCK. 1963-93
13% DEBENTURE STOCK. 1997-99

NOTICE IS HEREBY GIVEN that tho
Registers ol the Corporation's above
montioned Debenture Slocks will be
closed lor Transfer and Registration
tram tho 17th to 30Ui April, 1984,
both days Inclusive.

By Order ol the Board
H. J. McTURK

Secretary
48 Palmerston Place
Edinburgh EH12 SBR

30th March 1984

CLUBS
MMONT NIGHTCLUB RESTAURANT.
42. Dean Ibiict, W1. Whore lAder'i Out-
cssrnan can relax and en>ov an exciting
ovenlno. Various cabaret uu tnrmionout
CtorinitKi ana dteveot denclne partneri
a»aliai»ie_.opcn nighUv 9 pm to 3 am.
01-437 9455.

ART GALLERBES
AGNEW GALLERY. 43. Okf Bond SL. Wt.
01-620 6176. TREASURES FROM
DULWICH — An exhibition In aid ol mo
Duhe ten Picture Gallery Appeal. Adm, tl.
Until IS April. Mgn.-hrl. 9.30-S_»0.
Sat*, until t

BROWSC & DARBY, 19. Cork St.. W1

.

01-734 7964. JEFFRY CAMP. Recent
Palntlnet.

FIELDBORNB, 63. Queens Grove. NWS.
Ot-SBS 3600. Early Grapmu HOCKNtV.
NOLAN. CERI RICHARDS.

THACKERAY GALLERY. IB. Thackeray
Sl. WB 937 seas. BRIAN YALE. Paint-
l»fls and Watercolours. Until IB April.

ROMFTON GALLERY, IS. Brompton
Arcade. KnlahMrdge. SW3. 01-501
1078. DAVID BEGBIE—Sculpture* In
Steel, wire mesh and drawings. Until
19 April. Mon.-Frl. 10-6: Sat*. TO-S.

MOTOR CARS

TAKE THE PROFIT
ON YOUR NEW CAR
INVESTMENT BUY VIA

MYCAR 0895 71831/2
Painless import You Idle tua profit

We do the work

MYCAR



Arts
Week

roles. There is a new production by
John Copley or Adriana Lecouvreur,

conducted by Giuseppe Patane with

Margaret Price, Haims Schwarz
and Neil Shicoff In the leading rates.

Un Ballo in Maschera has Lucia

Plowright and Luis Luna in the cast,

and Don Posquale rounds off the

programme.

F IS |Su[M ITu [WIHi

30
|
31 jl 2 3 4 5

Opera and Ballet
WEST GERMANY

Deutsche Open La Fora del
Destino. sung in Italian, with Julia
Varady, Livia Budel and Giorgio
Merighi; it is produced by controvert
sial Hans Neuenfels. Tosca has Eva
Marton in the title role.

HanAurg, Staatsoper: Le Nozze di Fi-
garo features Ann Murray and Ma-
ne McLaughlin in a Gotz Friedrich
production. Arabella has Judith
Beckmann in the title role. Fidelio is

cast with Gwyneth Jones, Manfred
Jung and Franz Ferdinand Netwig.
Also billed is Zar and Zimmenuann
and Ein Maskenball, starring Piero
Cappucilli as Renata and Sylvia
Sass as Amelia.

Cologne, Opera: Jean-Pierre Po fi-

ne lie's new production of Carmen
has Kathleen Kuhlmann as Carmen
and Luis Lima as Don Jose. Cosi fan
tutte is also offered, and to com-
memorate Wagner’s 100th anniver-
sary, Parsifal is performed with
Walter Ralfeiner in the title role.

Frankfurt, Opera: East German Ruth
Berghaus's production of Beriioz's

The Trojans is added to the week's
programme of Der Wildschutz, and
The Magic Flute with Elfie Hobarth
as Queen of the Night.

Munich. Bayerische Staatsoper Si-

mon Boccanegra has Mara Zampie-
ri and Martti Talveld in the leading

Milan, Teatro alia Scala: I Pagiiacd.

directed and with scenery by Franco

Zeffirelli, and La Strada, choreogra-
phy by Mario Pistoni and danced by
Carla Freed. (Sat, Thur) (80S 126)

Venice. Gran Teatro La Fenlce: new
production of Rossini's Lltaliana in

Algeri conducted by Gelmetti with

Marilyn Horae and Samuel Ramey..

(Tue) (25181).

Verona, Teatro Filarmonico: New ver-

sion of Manon Lescaut by Daniel*

Fran^oise-Esprit Auber, directed by

Dominique Delouche, conducted by
Jean-Pierre Marty (Sun mat, Thur)

(22880)

Tain. Teatro Regio: Thais by Massen-

et conducted by Reynald Giovanetti

(Sun); Donizetti's FAjo deil'imbaiaz-

zo with Ludana Serra (Tue, Thur)

(548000)
Bologna: Teatro Communale: Richard
Coeur de Lion, a three-act comic op-

era by Andre Emeste. (Sat, Tue)
(222999).

Ballet Soirees: La Bayadere and Cov-

ent Garden’s production of Tcfaai-

kovsky's Tempest, choreography far

both by Rudolf Nureyev: Les Mi-

rages. choreography by Serge Lifar,

and No Man’s Land, choreography

by Rudi van Dantzig, followed by

Marco Spada - a three-act ballet-

pantomime, in Rome Opera’s pro-

duction, adaptation, choreography

and decor by Pierre Lacotte, John

Lanchbery conducting at the Paris

Optjra - Salle Gamier (7425750) LONDON

Claude Debussy’s La DamoiseUe Elue

inspired by RosettTs The Blessed

Damozel in a double-billing with

Purcell’s Dido and Aeneas in a new
production with Jessye Norman as

Dido. Christine Barbaux. Veronique

Dietchy as Belinda and William

Stone as Aeneas, with Jean-Claude

Casadesus conducting, at the Opera
Comique-Salle Favart (2960611)

Mombc Dance Theatre with its impro-

visations and sense of humour, its

shadow dancing and a quartet on

skis gives an early evening perfor-

mance at the Theatre De La Ville

(2742277)

NEW YORK

Staatsoper: Verdi's Rigoletto conduct-

ed by Graf (Fri, Mon). Verdi's Simon
Boccanegra conducted by Claudio

Abbado with RicciareHi, Gonda,
Bruson, Carreras. Raimondi, Schia-
vi, SGris. (Sal, Tues). 5324/2655

VoJksopen Herman's "Hello Dolly"

conducted by Rudolf Bibl (Wed)

"Dance 84” Festival: Giselle by the

Vienna State Opera Ballet Choreo-
graphed by Alicia Alonso, starring

Lilly Jacob: Scheuermann, Ludwig
Karl (Mon); and Nadjeshda Pavlova,

Njatscheslav GordJejev (Tues) at

the Volksoper.

Metropolitan Opera (Opera House):

The season’s first performance of

James Levine conducting Don Car-

los. with Monserrat Caballe and
Giacomo Aragall as the romantic

leads and Tatiana Troyanos as Prin-

cess Eboti highlights a week that al-

so features Gian Carlo Menotti's

production of Manon Lescaut as

well as Piero FaggionTs new Fran-

cesca da Rimini conducted by
James Levine with Renata Scotto as

Francesca and Placido Domingo as

Paolo. Lincoln Center (5809830).

A Night in Venice (Eastside Play-

house) Alice Kammerstein Math-
ias’s lyrics accompany Strauss

waltzes for the light Opera of Man-

Bnglkh National Opera, Dilicum-
War and Peace, the company’s
famed Prokofiev spectacular, re-

turns for a London showing before
the company’s US. tour. A familiar

cast headed by Eileen Hannan, Ken-
neth Woollam. Norman Bailey and
Malcolm Donnelly is joined by Rus-
sell Smythe. the new Prince Andrey;
James Lockhart conducts.

Music
NEW YORK

New Fork Philharmonic (Avery Fisher

Hall); Zubin Mehta conducting, Ale-

xis Weissenberg, piano. Druckraan
(world premiere), Beethoven, Dvo-
rak (Tue): Zubin Mehta conducting,
Brigitte Engerer, piano. Haydn.
Boulez. Chaikovsky (Thur). Lincoln

Center (8742424).

Carnegie Hall: Academy of St Martin-

in-the- Fields Octet Spohr. Leighton.
Shostakovich, Mendelssohn (Mon);

Giori Feidman clarinet and bass

clarinet redtab Miron, Schorr, Tor-
res, Goldfaden, Kern, Goodman,
Verdi, Bach (Wed); Elly Ameling
soprano redtab All-Schubert pro-

gramme (Thur). (2477459)

Merkin Hall (Goodman House):
Smithson String Quartet: Bach.
Faure, Hoover (Tue); Heidi Nitze
soprano recital: Griffes. Dow!and.
Barber (Wed); New Band, Sefani
Starin and Dean Drummond direc-

tors: Cage. Rzewski, Takemitsu.

Exhibitions

Drummond (Thur). 67th W. of
Broadway (3628718)

WASHINGTON

Simon Rattle: at the
Royal Festival Hall, London

National Symphony (Concert Hall):

Tue, Wed. Thur. Kennedy Center
(2543778)

CHICAGO

Chicago Symphony (Orchestra Hall):

Henry Mazer conducting, Ian Hob-
son. piano: Mozart. Sibelius, Rach-
maninov (Thur). (435 8122)

ITALY

Milan: Conservatorio Giuseppe Verdi:
piano recital by Alberto Colombo;
Debussy. Schumann, Prokofiev

(Wed) (701755)

Rome. Oratorio del Gonfalone: Giorgio
Cerasob (clavichord) playing BachK (6559521. Auditorio di Via dei-

nciliazione: Bruckner, Schu-
mann. conductor Sinopoli (Sun,

PhiHurmonlaOrchestra, conductor Si-

mon Rattle, Elsie Ross, soprano:

Wagner, Berg. Mahler. Royal Festiv-

al Hall (Tues)

Bournemouth Symphony Orchestra,

conductor Rudolf Barahai, Yefim
Bronfman piano: all-Brahms pro-
gramme. Barbican Hall (Tues)

London Mozart Players, conductor
Harry Blech, Peter Frank, piano:

Schubert, Mendelssohn. Mozart.
Royal Festival Hall (Wed)

Philhannania Orchestra, conductor Si-

mon Rattle. Dame Janet Baker, con-
tralto. John Chamber, viola, Andrew
Shulraan, cello; Berg, Mahler,
Strauss. Royal Festival Hall (Thur)

Andrei Nikolsky, piano: Rachmaninov,
Liszt Prokofiev: Queen Elizabeth
Hall (Thur) (9283191)

LONDON
ICA: William Morris Today - a docu-
mentary for the 159th anniversary
of the sage’s birth, celebrating his
ideas and principles rather than his

practical work in the arts and crafts.

Morris was a romantic and vision-

ary, one of tiie most important of

British theorists of early, idealised
Snftnlim- j»twI if hi« vision has man-
ifestly failed to be realised, it re-
mains nevertheless in so many re-

spects admirable and always
honourable. He was a designer of
genius, though a poor painter and
indifferent poet - and in the longest
run it is as a designer that his work
will stand. Ends April 29

The Thte Gallery: the Pre-Raphaelites.

The extraordinary revival of inter-

est in Victorian art in recent years,
and its consequent rise in value, has
made a proper critical re-evaluation

long overdue; and now, with this

copious and quite splendid exhibi-
tion. the subject is wide open. What
had for so long been taken as mere-
ly a close and limited movement is

clearly shown to be not so except in

its earliest year, but rather a looser -

association of more general relev-

ance. Millais. Madox Brown. Hol-
man Hunt, Rossetti and Burne-
Jones all gain by the chance to be
seen on their individual merits, and
so emerge as substantia] and con-
sistent artists in their own right
The history of British art will never
read the same again. Ends May 28

Mon, Tue) (654 1044). Teatro Olimpi-

co: BeroK-Collard piano duo playingco: BeroK-Collard piano duo playing
Debussy (Wed) (393304)

Unesoo Exceptional Concert: Pogore-
lich. Cotrubas, Paraschivesco. Men-
uhin: Chopin, Liszt, Duparac, Bee-
thoven (Tue) Unesco, 119 Ave de
Suffren. (566 1000)

Orchestra Francois tfOratorio: Bee-
thoven. Handel (Tue) Saint-Roch
Church (261 9326)

Archels Francois: Vivaldi's Four Sea-
sons (Wed 9pm) Sainte-Chapelle.
bookings on arrival.

Nonvel Orchestra Philharimmique
Radio France conducted by Janows-
ki: Berlioz - Te Deum (Thur) Saint-
Louis des Invalides Church
(5241516)

The USSR State Symphony Orchestra:
conducted by Yevgeny Svetlanov,
soloist Valery Klimov, violin. Mia-
kowski, Svetlanov, Rachmaninov.
Musikverein Grosser SaaL Tues,
Wed. (658190)

Tonhalle: Tonhalle-U. Tbeaterorches-

ter Altmeyer. Demesch. Martin and
Hermann conducted by Ferdinand
Leitner performing Richard
Strauss's Eiektra (Mon) (2516922).

Piano recital by Urs Ruechtk Bach,
Mozart Schumann, Ravel (Tue)

(2212283)

Masterpieces of American Painting
1769-1910. More than 100 pain tings
- among them Whistler’s Mother,

Sargent’s Madame X and Mary Cas-

satt’s Impressionist work - span 150

years of American creation. The
panorama of realistic portraits, dra-

matic landscapes, genre scenes and
symbolist paintings culminating

with Homer and Eakins and proves

abundantly that the New World did

not have to wait for the contempo-
dary period to affirm a powerful

identify of its own. Grand Palais

(261 5410). Closed Tue. Ends June 1L
)(i>Him Illuminated Mamio-i tpi« from

6th to the 16tb century. 160 exhibits

that include such treasures as an il-

lustration of Petrarch’s Triumph of

Chastity retrace the development of

tire art of illumination from late an-

tiquity to the Renaissance. Biblio-

th£que Nationale. All days 12am-
6pm. ends May 30 (2818283)

dence of the Krupp family, now an
arts centre, presents treasures from
Peru - among them more than 500
priceless exhibits never shown be-

fore outside the country. The 800

artefacts, from 2,000 BC, beautifully

document Peru’s cultural develop-

ment Ends June 30.

Munich. Haus der Kunst, 1 Prinzre-

gentenstrasse: Munich is the first

venue of a Max Beckmann retro-

spective, comprising 300 oil pain-

tings, drawings, watercolours and
graphics by the German Expres-
sionist. Ends April 22.

Berlin, Akademie der Kunste: the only
German venue of the mud) ac-

claimed Willem de Kooning exhibi-

tion, comprising 100 paintings, 130

drawings and 25 sculfrtures by the

ILS. artist Eads April 29.

Dusseldod Kunsthalle: Ahead of Pa-

ris, Bordeaux and Jerusalem, which
will shortly open Anselm Kiefer ex-

hibitions, Dussefakirf has now
staged a show with 40 oil paintings.

60 water colours and 12 book objects

from the last 10 years by the Austri-

an expressive painter. Ends May 5.

Munich, Residenz: to Highlight Ger-
man-Italian cultural collaboration, a
comprehensive Marino Marini exhi-

bition under the joint aegis of the

Italian President Sandro Fertini

and the Federal President Karl Car-

stens has been opened. Tbe show,
among whose exhibits are more
thru) 45 sculptures, 40 paintings, and
60 drawings, offers a survey of tbe
graphical work of the artist The ex-

hibits are chieOy on loan from Mari-
ni's widow and have not been shown
abroad before. Ends May 1.

Treasures for the Table: Gold and sil-

verware. porcelain and glass from
Vienna. Paris. Brussels including
part of the solid gold service made
for the Empress Maria Theresa and
Louis XVs Sevres service offered to

her to commemorate tbe Franco-
Austrian alliance. Credit Communal
Passage 44 until June.

Art and Sport: 300 paintings, sculp-

tures, drawing and photographs in-

cluding Toulouse-Lautrec, Picasso,

Magritte, Leger, Delaunay, Hock-
ney. Palais des Beaux Arts. Ends
JuneS.

NEWYORK

BRUSSELS

Belgian National Orchestra conducted
by Mendi Rodan with Yuri Egorov,

piano: Mozart Mahler. Palais des-
Beaux Arts (Thur)

Metropolitan: Rembrandt Vermeer,
Hals, van Ruisdael and Steel are
among tbe 17th century master-
pieces from tbe Royal Mauritshuis
Picture Gallery in The Hague taking

up temporary residence in com-
memoration of 200 years of Dutch-
American diplomatic relations.

City of London Slnfonia, conductor Ro-

bert Ziegler, Neil Smith, guitar:

Mendelssohn. Handel, Faure, Rodri-
go. Royal Festival Hall (Moo)

WEST GERMANY
Ends April 15.

Picasso: The Last Years (Guggen-
heim): A show of one tenth of one
per cent of Picasso's last decade of
work still has 200 pieces in it show-
ing a restless spirit trying to capture
the last personal vision by dint of
sheer energy working at a furious
pace. Ends May 6.

Royal Philharmonic Orchestra, con-

ductor Moshe Atzmon, Christina Or-
tiz piano: Rossini, Handel, Rach-
maninov, Dvorak. Barbican Hall
(6388891) (Mon)

Berlin, Philharmonie: Berlin Philhar-

monic Orchestra conducted by Lor-
in Maazel and pianist Claudia Arrau
and Wolfram Christ Beethoven and
Berlioz (Tue. Wed)

Frankfurt, Alte Open Montreal Sym-
phony Orchestra, conductor Charles
Dutoit, pianist Martha Argericb:
Schumann, Prokofiev, Ravel (Tue)

ITALY
Florence: Casa di Buonarroti - via

Ghibellina Raphael and Michel-
angelo - open until the end of April

from 9am until noon (dosed Tues-
days).

Rome: Galleria di Palazzo Spada. Piaz-
za Capo di Ferro: Beautiful seven-
teenth century palace containing a
floe collection of paintings of tbe
same period. The building has been
dosed for restoration for some time
and re-opened this week. It is also
possible to visit the Room Of Tbe
Four Seasons, normally dosed, with
its beautiful mouldings by Mazzoni.

Rome: Villa la Faroesina, via Della

Lungara: Drawings by Giovanni
Lanfranco (1582-1647) showing his
preparatory sketches for the fres-

coes of the cupola of S. Andrea della

Valle and other Roman churches.

Closed Mon. Ends April 10.

WESTGERMANY
Essen. VlUa HuegeL the former resi-

VIENNA
Albertina - Collection of Graphic Aria:

Some 300 water colours of the Aus-

trian artist Rudolf von Alt are exhi-

bited, covering a prolific and long

career from the 1930s to the early

20th century. Ends April 29.

Theatre

The Royal Shakespeare Company,
hailed by the Figaro Magazine as
the world's best theatrical company,
presents Terry Hands's production
of Much Ado About Nothingat the
Theatre des Champs uysees
(7234777) and Edward Bond's Lear

with Bob Peek in the title role 8t the

Theatre de La Bastille (3574214).

LONDON

Loot (Ambassadors): Leonard Rossiter

is a wonderful Truscott in Jonathan

Lynn's enjoyable revival of Joe Or-

ton's farce in which a leading role is

played by a mummified corpse.The

versatile Gemma Craven plays tbe

Irish nurse who is open to offers

and party to crime. (8361171)

The Aspeni Papers (Haymarket): Va-

nessa Redgrave and Wendy Hiller

give superb performances in Mi-

chael Redgrave's 1959 version of

Henry James's story. The inquisi-

tive scholar who descends on their

Venetian palazzo is played, ponder-

ously, by Christopher Reeve.

(9309832)

A Streetcar Named Desire (Mermaid):

Sheila Gish gives the performance

of her life as Blanche Dubois in Al-

an Strachon's excellent revival, first

seen last year at Greenwich. Ten-
nessee Williams's emotional roller-

coaster of a play amounts to one of
the best evenings in town. (9306123)

Sufficient Carbohydrate (Aibery):
Transfer after a sotd-out season at
Hampstead for Dennis Potter’s
menopausal, over-symbolic but tru-

culently written comedy on a gleam-
ing white Greek island seL Dinsdale
Landen superb, yet again, as a gar-
rulous drunk. (8363878).

Hay Fever (Queen’s): Penelope Keith
Is more ‘right" for Judith Bliss than
was either Edith Evans or Celia
Johnson. She is very funny, win*
somely autocratic, distracted. Tbe
supporting actors roll over without
protest (7341166).

Pack of lies (Lyric): Judi Dench in a
decent enthralling play about the
breaking of a spy ring in the subur-
ban Ruislip Of 1959-60. Hugh White-

- more's script cleverly constructs a
drama about betrayal from Ute
friendship of neighbours. The story

is based on fact and well directed by
Clifford Williams. (4373666).

Tbe Real Thing (Strand): Susan Fen-
haligon and Paul Shelley now take

the leads in Tom Stoppard's fasci-

nating. complex, slightly flawed new
play. Peter Wood’s production

strikes a happy note of serious

levity. (6362660/4143)

NEW YORK

La Cage snx Folles (Palace): Perhaps

this season’s outstanding musical
comes, like Evita and Cats before it

at the very beginning of the theatri-

cal year. Despite stellar names such

as Harvey Fierstein writing the
book and Jerry Herman the music,

the best parts of tbe show are not
the hoopla, apart from tbe first-act

finale a la Gaite Parisienne. but the
intimate moments borrowed direct

from tbe film. (7572828)

Brighton Beach Memoirs (NeO Si-

mon): If he wasn't sure before,

playwright Neil Simon can expect a
long run of his funny as well as
touching childhood reminiscences
now that tbe Nederiander organiza-

tion has generously decided to name
the theatre after the generation’s
outstanding box office draw.
(7578646)

The Real Thing (Plymouth): After 14
months in London, Tom Stoppard's
latest giggle at the English intelli-

gentsia, with a new-found attention
to the heart that beats beneath the
veneer, arrived on Broadway in a
cast headed by Jeremy Irons and
Glenn Close, directed at a fast dip
by Mike Nichols. (2396200).

The Human Comedy (Royal): A sold

out ten-week engagement at the
Public led to this Broadway incarna-
tion of William Saroyan's gentle sto-

ry of California folk, as interpeted in

oratorio by Hair's creator Galt Mae-
Derroot with William Dumaresq's li-

bretto. (2396200).

CHICAGO

E. B. (Forum): Moving into its second
year parodying melodrama in a hos-
pital setting, this emergency room
continues its adventures among a
young doctor, a receptionist and an
authoritarian nurse. (4963000).

The Time of Your life (Goodman
Mainstage): Four years after his
death at age 72, William Saroyan is

rediscovered, here with the 1939 Pu-
litzer Prize winner that takes place
among dreamers in a California bar.
Ends April 8. (4433800).

WASHINGTON

Beyond Therapy (Kreeger): Christo-
pher Durang's romantic comedy has
all the elements of modem singles
life including meeting through the
personals column of a newspaper
and a scene in a hip restaurant, but
it reflects more than explores tbe
shallowness of a surfeit of choices.
Arena Stage (4883300)

hattaa's view of romance at Carni-

val time. Ends April 22. 334 E- 74th

Paul Taylor Dance Company (City
Center): The nearly month-long sea-
son of mixed repertoire features

premieres of Paul Taylor’s Byzan-
tium set to muse by Varese and
Equinox set to Brahms, along with
revivals of Big Bertha, Profiles,

Runes and Nightshade. Ends April

15. 55th E. of 7th Av (5817907)
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Royal Opera. Covent Garden: BeUlnTs
I Capuleti e i Montecchi, BeQmfs
Romeo and Juliet receiving its first

staging from the Royal Opera, has
Agnes Baltsa and Edita Gruberova
as the star-crossed lovers, Riccardo
Muti as conductor, and Pier-Luigi

PtzzJ producing his own designs.

The latest revival of the aged and
aeapdecrepit Zeffirelli production
Of Rigoletto introduces Sherrill

Milnes in the title role, with Alida
Ferrarini as Gfida (London debut)

and Dennis O'Neill as the Duke; Ed-
ward Downes conducts.
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Sadler's Wells. Rosebery Ave: Ballet

Rambert ends its season at Sadler's

Wells with a triple bill oa Friday and
Saturday.

Royal Opera House, Covent Garden:

Royal Ballet offers a triple bill on
Friday and Wednesday.

Albert Hall: Starting on Tuesday for a
week, that great skater and ice

dancer John Curry Is to be seen

with a company and a good orchest-

Feminist on theTOG^is^gi;
Tend, directed by Barbra Streisand

El Sor, directed by Victor Erice

Reflections, directed by Kevin Bil-

lington

Bloodbath at the House of Death,

directed by Ray Cameron

By Design, directed by Claude Jutra

It is time to start a movement
In the cinema called Palette's
Lib. What overweening aesthetic
autocracy has decided that the
Past in movies, especially the
Jewish Past, should always be
portrayed in shades of brown?
After Daniel and The Chosen,
and before that Fiddler on the
Roof, Barbra Streisand’s Yentl
comes to us in yet another all-

over brown-and-amber-and-sepia
wash. And as if by chromatic
osmosis, tbe choice of hues has
infected the whole film: it

resembles 127 minutes of
liturgical burlap.

Isaac Bashevis Singer’s story
of a Jewish peasant girl in eerly-
centuiy Poland who defies her
patriarchal society to become a
scholar—donning boy’s clothes
to enter groves of Academe for-

bidden to women— has been
turned into a - film with
music.” Nothing so vulgar as a
“ musical,” but a chance for
La Streisand to leap into a
grandiose fable that combines
.Women’s Lib with Yiddish
history, and which uses wall-to-
wall music rather than separate
production numbers to score its .

comedy and sentimentality.
In bringing Yentl to toe

screen Streisand has performed
the astounding feat of multiply-
ing herself by four. She is star,

director, coproducer and co
writer (with Jack Rosenthal).
Her presence in categories two
to four ensures toe film’s high
feminist profile, and her
presence in category one
ensures us a high dose of her
androgyne charisma. Streisand’s
strong-boned, assertive-conked
features suit a role in which
she wears boy's clothes almost
throughout And there's an
errant but definite charm in toe
movie's mid-section, where she
tries anxiously to stay out of
bed with russet-haired beauty
Amy Irving, whom she has
u married ” as a favour to too
man she (Streisand) loves. He
(Mandy Patmkin) can’t marry
Miss Irving himself because of
her Pa’s hostility to his family,
but he vants to remain close
via a friend's wedlock.

Yes, the story is confusing.
But that will be the least of

your problems. The film is

finally sunk not by its anfractu-
ous plot but by its weight of
whimsy and sucker-punch suffra-

gettism. Michel Legrand's songs,

like the cinematography, are
all-of-a-tone; written in toe
endless-loop style of his most

famous hit, - Windmills of toe
mind ”! Streisand’s brave
navigation of them—via a dual
technique of sometimes singing
and sometimes “ thinking " tbe
numbers—implants rubato and
vibrato but not the miracle of
memorability.
Instead you come out hum-

ming toe images of British
cinematographer David Watkin;
who despite the accursed browns
and ambers proves in many
scenes—as be did throughout
in ffofiin and Marian and The
Three Musketeers—that he can
treat light with dazzling weight-
less skill, like a movie Vuillard
or Bonnard. Windows burst
with radiance, hair and faces
are gently haloed with fire. If
only he had opened the other
tubes on his palette Yentl might
have been, visually -at least, a
sensation. As It is, it should be
called Feminist on the Roof and
flocked to mainly by those addic-
ted to toe Streisand tonsils or
the current Streisand line in
ladies’ agitprop.

'*

El Sur (The South) also stars
its cinema photographer, Jose
Luise Alcaine. Aicaine and
director Victor Erice film toil
story of a young girl’s growing
up in Northern Spain, with a
kindly mother (Lola Cardona), a
mysterious psychic father
(Omero Antonutti) and a to-and-
fro of eccentric relatives, in
twilight colours of ravishing
delicacy: mauves. pinks, softest
yellows and greys. They're the
key to a film about toe en-
chanted suggestibility of- child-
hood, the very theme explored
in Erice’s memorable and nrlv .

previous feature. Spirit of the
Beehive.

All that -happens” Is that
the heroine, played at two dif-

ferent ages by. Sonsolea Aran- (Harriett- Walterjl- 'become^'Hs
guren (8) and Iciar Bollaa (15), mistress, a
grows up imbibing her father’s tmdency'‘>td;.'Oiitstay: her^- wel-
powers (an

.
ability to divine

.
jcom€».T(",Fnrnot,thednix avalj-

water, a magic, pendulum that able ni^^rydu faioiK-^S-saj's—
discerns a baby’s -sex before “Yon are- ih1hfe’ b6^ml4" -she
birth); receives a transfiguring replies.) W
gust of love from toe Souto^ '^to^.aT^w ^nnd^'atf^^^jind’
where her father was born—, - therw fe the :,Zim<&brd

,
&''teqtiaUy-

when her grandmother and irre- strange '

•

(Fidimulif^Flaiia-
pressible chatterbox companion

. -gait). Aboveatl thereisthe jand-
come up on a visit; learns of-her Iqrdhimself (Dohat*' McCaiin) ,

‘

father’s “secret V sorrow” (a a-mnUmstidi^: eiahirifyeriyioaewoman he loves, -.also' to the to abusing Jris guests and drink-

At last year’s. Cannes festival,— John Basville wrote the-screen-
in toe last-minute helter-skelter . play, whicfa -J wilF boldly srick
of hastened- verdicts—the fllm my neck out and declare to be
was shown on' the. last, day—I about .toe. firfflwy of - Tnpmm 1

said Erice was “playing:a game
. endeavour in toe lace olCDeath.

of Assemble toe 1 Identikit Newton’s late- lapse into- mad-;
Spanish Film.” I hereby-' eat my neks is - much -discussed, antoSpanish Film. I hereby eat my neks ix'vfimrfc

H

i-tfaiyApfl-- -xrifi-

sombrerOf The ingredients have ascribed by’Bymo -to. it .brink-
all been seen-before inSoanish of-death recognition .. -of

"
"the

cinema, but the poetry with -vanity of his achievements; love
which they’re remixed makes blossoms between hero and
them seem new. Relish, especi- heroine urider the^sfaadoW of
ally Antonutti’s haunting,, fatal ffiheas _ fchi»

- Tiwiw>i«i
dome-browed -performance as to _haye ^cancer); /toe'- landlord
Papa (he. was. also ’.toe fatber 'is tpaffing bis ywsy' •tu- eariy
in Padre Padrone), the film’s -. surcease; and c toe “ Newton
spell-kissed images;. ' and toe treatise itself is finally "aban-
vast balmy silences that are like 'doped. .an auto-destrijet varutas,
opening a door on a owl sum- near toe movie’s end:' . .

mer evening. - So fax. so syrit^matiC 'Bnt
even allegories must have a. life

Reflections, is like accident- oftoeir own, 'and Kevin BilHhg-
ally locking' yourself in a green- ton’s -direction '- ¥ <feaih-

house on a hot snmmer after- dealingly . . Salted-' j Characters
noon. Though surrounded by. stud about, not knowing what
fragrant blooms ~ and. . .erotic .to. dowith theirbands, let-alone
greenery, ail yon want to do is ‘‘their-dialogae:- The unmflected.
smash a window and get out. ; endless-sinnmer photogfaphy>of
Deep in the Eire^coantryCide J4&e' MoUoy ris like pictorial

mooches Gabriel Byrne, who is muzak.
r And Billlngton must

writing a book bn Sir Isaac have been bitten by too much
Newton and renting a local’. TV drama, because as to a telly-

land-owner’s stone cottage to - play . there Is 'never any enrich-

do so. A mysterious girl ingperipheral detail arouhd the
. . .

‘ main knots M ^ actiotti
'

'•

Rite of passage: a scene from “The South’*

Tbe rest.of toe week is worse.
Hasten at .great.si>eed. past any
cinema showing Bloodbath at
the House of JDeath. Tbfs,. as

; toe -title wfll- .intimate’ to you
' Wito'a sledgebainmer,Tsa spoof
horror film, and a painfully

unfunny one.- Kenny. Everett.

Pamela. Stephenson, Vincent
’. Price arid others quip their way
. through a tale of monkSk .

man-
sions and mhrder. Ghosts rise,

blood runs and secret- -doors

conceal nameless terforc.. But
tiie worst terror is -store and
at large, destroying talent with

-inky paws, and- that is the
' script -

J
In By Design c two- living-

together lesbian ’ fashion
designers; Patty Dnke Austin
and Sara Botsford, seek to have
a.baby. Who wiU: be the lucky
man? There

•

is :. toe-- faint

rustling of comic potential to
this situation. : But it is firmly

’ sat on in toe earlymiddie stages
by Canadian director. Claude
Jutra, who directs- wilh strange
timing and . awkward pauses, as
if waiting for a ’ghostly
.laughter-trade to material ica

Egon Schiele/Milan

Phoebe Tait

After a successful run of draw-

ings by Gustav Klimt and Oskar

Kokoschka, the Milanese are now
continuing their love-babe relation-

ship with Austria at a new collec-

tion of more than a hundred water-

colours and drawings by Egon
Schiele, on show until May 20 at tbe

Accademia di Brera. These are of a
delicacy that might surprise those

only familiar with the forcefulness

of Schiele's major paintings.

Working in Vienna during the

first two decades of this century

and influenced by both Klimt and

Kokoschka, Schiele is now associat-

ed mainly with the concepts of sym-

bolism and expressionism. The

evocative and often disturbing im-

ages of human sexuality and psy-

chological stress that are the princi-

pal themes in Schiele’s oeuvre can

almost overwhelm the spectator. In

fact, an emotional response is pre-

cisely what artists such as Schiele

were aiming Cor. So extreme was

the response of his public in the

early part of this century that

Schiele was briefly imprisoned in

1911 on rharges of immorality and

pornography.

The aim of the Brera exhibition is

to show the evolution of Schiele's
work from his respectable academic

beginnings to the highly personal

style be developed on leaving the

Vienna academy in 1909- Both in

subject and handling, the early

drawings do not contain any sur-

prises, but the transition between

the rather ordinary charcoal por-

trait of the artist's unde (1908) and
the disturbing self-portrait complet-

ed three years later (the artist por-

trays himself screaming) is lat-

ently a major one in terms of ex-

pressiveness.

Nonetheless, the academic de-

mands of compositional dartty and

balance complement an excessively

distressing subject This early

transition Is all the more striking if

one considers that Schiele died in

1918, aged 28.

The subjects which Schiele chose

to depict, among other things lesbi-

ans and sexual self-exploration,

have in the past tempted the specta-

tor away from a consideration’ of

the other pictorial values which he

employed in his work.

Ri-hteb* regarded his work as part

of the general European aesthetic

tradition. What is unusual, how-

ever, is the way he chose to deal

openly with issues, the significance

of which was just being explored by

Freud, most notably, but which had

yet to be recognised by toe general

public as a valid area of enquiry.

Such open and explicit depictions

continue to inspire anxiety in the

viewer, as can be seen by the raised

eyebrows and nervous, glances of

several visitors to the Brera.

BASE LENDING RATES
ARN. Bank 8}%
Allied Irish Bank 8J%
Amro Bank 8f%
Henry Ansbacher ..... . 8j%
Armco Trust Ltd. ......

Associates Cap. Corp. 91%
Banco de Bilbao 8i%
Bank Hapoallm BM ... **<
BCCl — 8f%
Bank of Ireland. 8$%
Bank Leumi (UK) pic 84%
Bank of Cyprus - 8i%
Bank of India . 84%
Bank of Scotland 84%
Banque Beige Ltd. — 81%
Basque dir Rhone -— - 94%
Barclays Bank 8i%
Beneficial Trust Ltd.... 94%
Bremar Holdings Ltd. 84%
Brit Bank of Mid. East 84%

I Brown Shipley ...... 9 %
CL Bank Nederland 84%
Canada Permt Trust... 10. %
Castle Court Trust Ltd. 9 %
Cayzer Ltd. 84%
Cedar Holdings 9;%

I Charterhouse Japtaet... 84%
Chooiartons
Citibank Savings
Clydesdale Bank : 84%
C. E. Coates

. 94%
Comm. Bk. of N. East 84%
Consolidated Credits... 9 %
Cooperative Bank 84%
The Cypras PopularBk. '84%
Dunbar & Co. Ltd. ... 84%
Duncan Lawrie ......... _8i%:
E. T. Trust 9i%
Exeter Trust Ltd. ....... 94%
First Nat Fin. Corp... 11 %
First Nat. Secs. EtdLJ 104%
Robert Fraser ......... 9i%
Grindlays Bank ....t'84%

r Guinness Mahon 8*%

Hambros Bank 84%
Heritable & Gen. Trust 84%

.
Hill Samuel J 84%
C. Hoare i Co. ......—T Si%
Hongkong A Shanghai ' 84%
Klngsnorth Trust’ Ltd. 10 %
Knowslfey t Co. IAL... 9}%

. -Lloyds; Rank 84%
MalllnhaH Limited ... 84%

• Edward Manana
.t Cn. 10 .%

Meghraj and Sou Ltd. 84%
> Vidiara Bank- ........ Hi*.
-Morgan Grenfell - - 84%

National Bto* of Kuwait
National Girobank' ...

. NationaL ’Westminster 84%
Norwich Gen. Tst g|%

-R. Raphael; & Sons ... 8J%
P. S. Befrson & Co
Boxburghe -Guarantee 94%
Royal Trust Co. Canada 84%
J Henry Schroder Wage 84%
-gtaadart.Chartered ...|| 84%

Trustee. Savings Bank
’ J?**!*5 25** of Kuwait 84%
United Mizrahi Bank... 84%

• Volkskag InthL Ltd.

J&JfP*
8® Ba5iSnS Corp 84%W|«teaway Laidlaw /.

vrmiams & Glyn’s 84%
• Wintrust Secs. Ltt
- Yorkshire Bank“„."! 84%

' m^r&S0*1*3 5 ‘2S% - 'i-moii#
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Mr _Mthtri PelerMBi = at
present director In. charge of

'SSSSavsISSS&S^BAIsS
has been appointed head of lie
merchant banking divhiaa of
Barclays -Bank Intertatiraal - in
New .Ydrk from Jobe 80. He
will te exclrangl&g posts with
Mr -Mi&etak- -Brilwt- - Mr Nell
Hulaiid, os assistflM <iiretftor.
has bees promoted to executive

.
director of Barela?*- Mbfe&ant
Bank front' April T-- Mr Joe
VLtCsob, atprwrtnt attached to
BattWy®. Bask grtap ^centra]
advances . deparhhent and
formerly sunbsiH - director of
Bermuda PnaMnt Bank, has
bees', appointed' *A executive
director of. Barclays Merchant
Bask- from -April 3. Mr John
Neilsee. formerly a vice-presi-
dent, Americas Express Inter-
national Banking Corpn. and an
exetntlvfe director of Araex
Bank, has also been appointed
an executive director or Barclays
Merchant Bank.

Mr Stuart S. T*m*nt has been
appointed an executive director

Hr Stuart Tarrant

of STANDARD CHARTERED
BANK. He joined the bank in
I960 as chief financial officer.

*
Mr Q. XL Norland will resign

-from the board of HAMBROS
BANK on March 31, but will con-

tinue fiis - association with the
bank in An advisory capacity.
From April l Mr Norland will
become London representative of
DEUTSCHE SCHIFFARHTS-
BANK. Bremen, which will
shdrtly be opening offices In the
City.

„ The ROBERT FLEMING
CROUP has made the following
appointments from April 1 as
directors at Robert Fleming and
Co: Mr Philip BL CL Bradley, Mr
Mark W. B. Sketch**, ahd Mr
Frank Smith; at Robert FIcrmdg
Investment Management: Mr
Nigel W. A. Chapman; at Robert
Fleming Securities: Mr Trevor
Z. Sliwerskl, Mr Baser BE.

Streeter hod Hr FhUUp A.
Wlchdow.

*
Frnir partners have been ap-

pointed by PEAT MARWICK:
Mr ROn Goodwin (Conglclon).
Mr Graham Hirst {Bradford), Mr
Michael Sloose < Birmingham) and
Mr Peter Brown (Preston), all

from April 1.
*

Mr Michael Boyd-GarpCnter has
joined CAWOOD. SMITHIE AND
CO stockbrokers, Harrogate, as
as associate.

Mr Ron Sergeant has been
appointed to the board of HALL
AND KAY ENGINEERING.
Ashtofi-antJer-Lyne. He Is the
Stretford-based director of MJN
an engineering services company
which was acquired by Staveley
Industries in November.

*
Xrl.fi. Charles White will

retire from BAILLIE, GIFFORD
AND CO oh April S. Mr Angus
G. Millar will succeed him as
senior partner.

^
A regional public relations con-

sultancy. GASCOIGNE MOODY
ASSOCIATES, will start opera-
tions In Birmingham at the be-
ginning of April. Chairman of
the new company Is Mr Stephen
Gibbs* former chairman of
Turner and Newall, and other
directors are Mr Keith Gas-
coigne, currently manager, add
Mr w. A. (Tony) Moody, cur-

rently assistant manager, of IMI

- NOTICE Tfa HOLDERS OF

MORAN ENERGY INTERNATIONAL N.V.

9% CONVERTIBLE SUBORDINATED DEBENTURES DUE 1995

Kaneb Services. Inc.; as successor io Moran Energy Inc , the Guarantor
of l in 3% .ConeaniOle SuimdiiitMd Or bent urea Oua 1995 of Moran Energy
International HV, Iwrtby Saves iM totlow Itig nonce regarding Uw indenture
among Moran Energy liitetnarloaal NV. Moran Energy Inc., as Guarantor,
and FIiil City National Bank of Houston, aa Trustee, dated ha ot November
1, 196a. gtiverhiirt fcaiS Debentures:
Effective- March 20. 1964, Moran Energy |nt. .was merged with End into

KmiS Stmeti, Inc., a Delaware corporation. In conjunction pth eon-
aumiMUtn of the merger. Kaneb executed a rtppieraentei Indenture and
assumed alt oUlaiMIti of Moran Energy Inc. ai guarantor, oritA tebffhct.ro
the debentures, and the Moran Energy international NV comrenibto
debenture* era now - convertible kilo shares of Kaneb common stock at an
adjusted conversion price o! 123.32 par short. Holders of {he debenturea
are hot reached to exchange thet> debenrurea or io have them stamped.
Th* debentures will reffiiln listed with i&a Luxembourg Stock Ekthsngft
under the name "Moran Energy fntf" toftowed By iM (lama "Kaneb Serr
Inc" into whoso common stack ihn debentures may be. converted.
A legal notice refeting to Kebab's assumption of Moran Enemy Inc.

oMgeilone and the Resnied CerUficst*- ol mootporedon and Bytawa of
TCanob

.
uiifl be depoaltad vrilh tha Graffier an Chef of the Tribunal

d'ArrandiSEMenr do ot « Luxembouru. Documanutlon describing tho

“rT-
. INC.

PR dopartment. IMI Is among
the first clients.

*
Mr M. E. McConnell bus re-

signed from the board of
STEWART WRIGHTSON HOLD-
INGS. He remains president and
chief operating officer of Stewart
Smith Holdings lac, New York,
the company responsible fur
the group's broking operations in
the U S.

^
Sir Malcolm Wilcox, deputy

chairman • of PRIVATbahkert,
Lohdoa subsidiary of the Danish
bank, has been appointed to the
board of representatives of
Prlvatbanken A/S. He is the
first senior English banker to be
elected to the board.

-k

Mr Garrett F. Ronton, manag-
ing director of Scandinavian
Bank, has been elected chairman
of the ASSOCIATION OF CON-
SORTIUM BANKS. The Associa-
tion Is composed ot 21 member
banks all nf which arc based In

London. Mr Charlea Burkin, chief
executive of UBAF Bank, was
circled deputy chairman while

Mr Garrett Bouton

Mr Jan Ankamtma. managing
director of Feqnoscandia and
Mr Tom F. Gaffney, managing
director of Libra Bank, hove both
joined the executive committee.
Mr John Milts of Scandinavian
Bank was appointed secretary

For the Association.
*

Mr Xkarld Ckifiale and Mr Tim
Seymour of the corporate
advisory division and Hr lan
Butcher, of the North America
representative office, have been
appointed directors of COUNTY
BANK from April 1. Mr Butcher
will continue to be based In New
York.

*
Mr Michael Limbrick has been

appointed a director of JEB
ALPINE FASTENERS, an asso-

ciate company of Llnfast
Fastener Centres. He was man-
ager of the Linfast distribution

centre at Rncbdkle.
*

Mr Roger Botssier and Mr
Richard Greenbury have been re-

appointed part-Ume members of

tha BRITISH GAS CORPORA-
TION. The-appointments axe for

three years from April 23 and
May 5 respectively. Hr Boissler
is a director of Pre&sac Holdings.
Mr Green bun,- is Marks and
Spencer joint managing director.

*
RACAL RECORDERS has

appointed Mr Roger KHsell as
financial director and company
secretary. Be was financial
direr!nr and company secretary
at Fetter Refrigeration.

Mr Gordon R. Haworth has
been appointed to the board of
COSTAIN GROUP. Mr Haworllt,
an American citizen, is based in
Chicago and is president of Cos-
tain Holdings Inc.

•*

TELEFUSION has appointed
Mr Peler J. CoUiaS is operations
director, communications
division. He was general mana-
ger of ibe division.

ir

Mr Neville Jones, assistant

general manager (personnel! of
CLERICAL. MEDICAL T.WD
GENERAL LIFE ASSURANCE
in Bristol, has been appointed
to the board as an executive
director.

Mr Michael W. Powell has been
appointed executive chairman of
FOXBORO GREAT BRITAIN to
succeed Mr Alan E. Panilt on
his retirement. Mr Powell is

a corporate vice-president and
managing director of Foxboro
International, part of the Fox-
boro Company of Massachusetts,
U.S.

*
Mr Waller Oakes, a former De-

partment of Health expert in
the provision of medical services
and equipment to overseas
countries, has joined the board
of E. JONES.

*
Mr Jeremy Hardle has been

appointed a director of MER-
CANTILE HOUSE HOLDINGS.

Mr Jeremy Hardle

He is chairman-elect of Alex-
anders Discount, recently
acquired by Mercantile House.

Mr Richard W. KOllWard has
been appointed secretary of the
SWIMMING J POOL AND
ALLIED TftAD&S ASSOCIA-
TION.
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Argentina and
U.S. banks
DEADLINES can concentrate
the mind. But they can aisn

create unnecessary tension, as
the flurry over Argentina’s
latest debt problems has shown
only too clearly. Bankers nave
this week been trying to
negotiate a makeshift financial
package that would enable
Argentina to reduce its debt
arrears to below SO days and
so spare U.S. banks the embar-
rassment of having to declare
their Argentine loans non-per-
forming on the first quarter
balance sheet, dated March 31.
Their failure to do so has

led to suggestions that Argen-
tina is refusing to co-operate
with its creditors and even
preparing to repudiate its debts,
a notion that Mr Paul Volcker,
the Fed chairman, was quick to
rebut on Tuesday. Bat while
Sr Bernardo Brinspun, the
Economy Minister has been
talking tough, the true situa-
tion is somewhat less dramatic.
It would be wrong if the ex-

tremely delicate question of re-
financing Argentina’s debts was
to be complicated by what is

essentially an accounting prob-

lem peculiar to U-S. banks.
Normally, banks assume that

loan interest will be paid on
time, and thev include it in
their profit and loss statements
even if the money has not
actually arrived. U.S. account-

ing standards prohibit them
from doing this if interest is

more than 90 days overdue,
while U.S. hank laws require
them to disclose the volume of
such “non-performing" loans.

Newfinancing
In Argentina's case, it has

been obvious since last October
that interest arrears were piling
up, and few if any ITJS. banks
have been accruing interest
anyway, so the loss of earnings
on March 31 will be no surprise.

Many banks have also already
disclosed arrears on their
Argentinian debt: Chase Man-
hattan, for example, said that
$140m (£96.4m) of private sec-

tor loans were non-accruing on
the last balance sheet date,
December 31.

The expected “loss” of earn-
ings to major U.S. banks
amounts to between an insigni-

ficant amount and about 20 per
cent of the first quarter’s net
income. This will be made up
if and when Argentina obtains

new financing and starts pay-

ing off its arrears, in which case

the same banks1
earnings could

be unnaturally high in the next
quarter. Wall Street appears to
have discounted the impact
already.

The new Argentinian Govern-
ment stated early on in the

proceedings that it aimed to
have a new financing package,

including an IMF programme,
in place by June 30. The dead-
line is still considered realistic,

especially in light of the pro-
gress recently made in talks
with the Fund on which further :

bank lending depends. If, in

the meantime, the U.S. banks
have to engage in some financial
acrobatics to keep their books
in good order that is their prob-
lem, though it would be diplo-

matic of Argentina to make ;

some gesture on their behalf 1

given their Importance as
creditors.

The more fundamental prob-
lem posed by the Argentinian
case is one that affects all its

creditors, whether U.S. or not:
the cost of funding assets that
are not yielding anything, and
the prospect of further enforced
lending that will lock up more
of their balance-sheet in long-

j

term loans. The loan arreas
may have to be transformed 1

into new loans or capitalised
I

and added to existing debt: as
has been evident throughout the
less-developed countries (LDCs)
crisis, the possibilities for keep-
ing seemingly dead loans alive
are numerous, even when in- I

terest is not being paid. And
|

the banks’ participation in the
next stage of the Argentinian !

rescue is essential: they have !

still to disburse $lbn of the
$1.5hn package they agreed to
last year.

However, as the Bank of
England notes in its rather
upbeat assessment of the world
debt problem in its latest
Quarterly Bulletin, the banks
are in a stronger position to
cope with the continuing financ-
ing needs of the LDCs, having
increased their capital and set
aside sizeable provisions against
doubtful foreign loans. Continu-
ing tbe flow of finance is the
immediate task confronting the
banks in Argentina and they
need not be too distracted by
the inconvenient timing of the
end of the first quarter. •

The dark side

of efficiency
IT IS perhaps something more
than a coincidence that the
fourth successive monthly in-

crease in the underlying level

of unemployment should appear
just as the Labour Party seems
to have closed the electoral gap
with the Conservatives. The
public seems to understand
what the Government remains
so reluctant to acknowledge:
high levels of unemployment
seem to be here to stay, despite
the success of the Government's
policies in terms of output and
living standards. There is little

sign that even a sustained
success on the now established

pattern will make much of a
dent in the total. Unemploy-
ment on this scale is not just a
waste of potential, but a social
evil in its own right, as the
growing number of parents of
unemployed youngsters under-
stand. In four years the Govern-
ment stand to be judged on
whether it has tackled this

problem; and four years, in this

context, is a short time.

There Is no escaping the
gravity of the problem, and the
published figures understate it

in two senses. First, it is often
argued that unemployment has
been on a rising trend for well
over a decade, with the implica-
tion that the Government’s
policies have simply not had
time to change this deep-seated
trend. However, up to 1979, a
good deal of the trouble was
simply demographic; employ-
ment grew a little, but not fast
enough to match the growth of

the labour force. Since 1979 the
labour force has hardly grown
at all; employment has fallen
by llm. Further, if the numbers
involved in make-work schemes
are added back, the loss of jobs
is nearer to 2m.

there is little direct evidence
of this so far); and more im-
portant; it is clear that the
American labour market
functions in a very different
way from any in Europe. Wages
there have proved very respon-
sive to cyclical pressures, with
sharp cuts agreed in some in-
dustries. Labour is more
mobile, and jobs less protected.

In Europe, wage negotiators
have been sufficiently sobered
by misfortune to have delivered
settlements which have virtually
stabilised unit costs in the nor-
mally low-inflation countries
and have brought down the in-

crease to well under 3 per cent
in this country. Most of the in-
crease In money wages has been
earned in real terms and unem-
ployment can be seen as the un-
acceptable face of productivity.
Since nobody wants to push
efficiency down and depress real
incomes when a dynamic
economy like that of Singapore
deliberately uses wage pressure
to divert investment into high
productivity, problems can only
be solved by growth.

Contentions

Mobile
The fact is that all over

Europe the anti-inflationary

policies adopted since 1979 have
entailed a heavy cost in jobs.

The U.S., which has been
equally successful in tackling
inflation up to now, has on the

contrary created 17m jobs. The
most obvious question which
arises, then, is whether Euro-

pean deflationary policies have

not been overdone. This is the

sort of issue which ought to

occupy a European summit
rather than squabbles over the

small change.
However, even a harmonious

summit would be unlikely to

agree on more than a cautious

stimulus. It is widely feared

that the U.S. expansion will soon

turn into a re-inflation (though

The question is rather bow
to give a more labourqntensive
bias to future growth. The
Chancellor made one change
with this aim in his recent
Budget, but the effect will be
delayed. In any case, the prob-
lem is not just fiscal; heavy
social taxes and a high level of
job protection in Europe have
raised the cost of creating jobs
far beyond what the crude
wage figures would suggest. It

is no accident that unemploy-
ment in Benelux, where job
and social protection is most
highly developed, is the highest
in Europe among the econ-
omically mature countries.

Tackling these and other
barriers to mobility—notably
in housing, where the Chan-
cellor would like to dq the
politically impossible, but has
failed to carry the Cabinet

—

will be difficult and conten-
tious. But it is the kind of Job
this Government was elected

to do and it Should make a
start. However, something
quicker-acting may well be re-

quired socially and politically

and here we must draw atten-

tion yet again to the savage

and partly inadvertent cuts

which have been made in pub-

lic sector investment. Even If

this were regarded as no more
than a creative alternative to

the dole, it would be worth

considering;

WHEN Sir
.
Michael

Edwardes took over at

BL in 1977, his most
urgent task was to chop an over-

extended industrial monolith
down to manageable size. But
from next Monday, when he
becomes chairman of computer
manufacturer ICL, his principal

challenge will be to steer an
already drastically slimmed-down
company back on to an expan-
sion path.

Sir Michael, who became
deputy chairman last January,

i declined to be interviewed for

;

this article. But. according to

Mr Rob Wiimot, tbe company’s
managing director, the future

,
direction is clear: “The next

i

major phase is one of growth
with profit, rather than the
•profit before growth’ mode that
we’ve been in.”

Since ICL was rescued from
threatened collapse almost three

years ago, much management
attention has focused on restor-

ing its finances to an even keel
Savage cost-cutting and stricter

management controls helped it

to generate a pre-tax profit of

£45.6m in tbe year to September
30—double the previous year's
level. A debt-laden balance
sheet has been restructured by
two rights issues, and last year
tbe company moved solidly into
positive cash Bow.
Under Mr Wihnot's energetic

direction, ICL has also mapped
out a fresh product strategy for
several years ahead. Anticipat-
ing a trend which has since
been followed even by IBM, tbe
worLd industry leader, ICL has
shed its former technological
insularity and allied itself with
partners including Japan’s
Fujitsu. Mitel of Canada and
Britain's Sinclair Research.
But much of the City—and

many of ICL’s customers—have
yet to be fully convinced that
its new approach will pay off.

While the share price stood
yesterday at 68p. more
than three times its low point
in 1981, it still commands a
modest multiple of 7.9, only
half the average for the FT
electronics index.
Though it is the biggest UK-

owned computer company, and
one of the four largest indepen-
dent European suppliers, ICL
is a tiddler in world terms. It
is committed to supporting a
broad range of products from
microcomputers to large “main-

frame ” machines 'on the basis
of little more than a 1 per cent
share of the total world market
for data processing equipment
Its £845.6m turnover last year
was a mere 3 per cent of IBM’s
worldwide revenues of $40.2bn
and barely half that of IBM’s
UK subsidiary.

Moreover, its pre-tax profit
last year was only 5.4 per cent
of turnover, against almost 25
per cent at IBM worldwide and
15 per cent at IBM UK. And
despite a drop in staff to 22.600
from 34,400 at the end of 1979,
ICL’s turnover per employee
last year amounted to 637.000,
a third of the ratio at IBM UK.
Direct comparison with the

phenomenally successful IBM,
supplier of more than half of
all large computers In use
worldwide and now also a
leader in personal computers,
may seem unfair. But in-

creasingly, IBM sets the terms
of competition and is the yard-
stick against which most other
manufacturers are judged.

The next 18 months will be
crtical to ICL’s efforts to con-
vince tire world that It can sur-

vive in IBM’s shadow. Much
binges on customer response to

two new products, a compact
medium-power computer called

the DM1, to be unveiled later

this year, and a much more
powerful machine code-named
Estriel, which is pnwmsed for

next year.
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Edwardes takes over

ICL fights

for a place

in the sun

Guy de Jonquieres reports Trwor HumpMat .

Mr Michael Edwardes (left), and Mr B»M> IWtodt

Mr Wiimot says that the
launches will amount to “a re-

launch of the company.” They
will, he says, be as important
to re-establishing ICL’s credi-

bility as was the recent intro-

duction of the innovative
Macintosh personal computer
for Apple of the UiL follow-

ing its battering by IBM.
The launches will be tbe first

real test of whether ICL can
meet the demanding product
introduction schedule which it

laid out in 1981, and of its col-

laboration with Fujitsu, which
is supplying ICL with advanced
chip technology. (Estriel also

owes its name tn Fujitsu: it was
inspired by the Japanese pro-
nunciation of the original ICL
codename, “SSL.”)
Though ICL has expanded a<t

the lower end of tbe market

—

partly by selling its cheaper

products through independent
dealers and computer systems
houses—large machines costtog

upwards of £40,000 each still

provide about half its turnover
and yield fatter margins. Assur-
ing a modern replacement for
tbe current family of 2900
wiaitrfraiww machines, the first

of which was launched in 1970,
has been essential to keep large
customers loyaL
The company claims that

orders for the 2900 range have
held up welL “ Right now, our
biggest problem is building
enough mainframe computers,"
says Mr Wiimot Customers have
been offered generous part-

exchange terms on future
models, and the 2900 series has
been given a new lease of life

by an ingenious system called

CAFS, which speeds information
retrieval greatly.

.

DMI and Estriel, developed
at a cost of £100m, will be key
elements in the company’s
longer-term strategy. This en-

visages a “ networked product
line,’’ in which each piece of
equipment will be designed to
interconnect both with tbe com-
pany’s own products and with
those of other computer manu-
facturers.
ICL is banking heavily an

the trend towards networking in
applications such as office auto-
mation and electronic -funds
transfer to open up new mar-
kets. Mr Wiimot sees much of
the company’s future growth
coming from a strategy of
“surrounding" with ICL pro-

ducts gristing computer instal-

ls ti on s supplied by other
manufacturers.
The biggest target is

obviously, IBM customers. But

to try to compete by making
“ plug - compatible ” equipment
designed to operate exactly like

IBM products would be ah open
invitation to ICL’s own custo-
mers to defect ea masse to the
enemy. ICL’s attempts to sell

large IBM plug-compatible Cotto

patera made by Fujitsu have,; in
any case, not been very reward-
ing. Only four have* been
ordered to date.' •

V-;'
1

As industry -leader, .'IBM sets

many of the de facto technical
standards for tbe interconnec-
tion of computers. By fre-
quently adjusting them, it -can

-

keep its smaller competitors on
the run.

In an attempt to even the
odds. ICL has been .campaign-'
ing for “open" communications

standards to which all manu-
facturers, including .IBM, would

HOW THE COMPANY'S PERFORMANCE WILL BE JUDGED

BIANT IN the industry will

jadge Sir Michael Edwardes’
impact at ICL by his success

in galvanising the company
with the drive and aggressive

will to win displayed by top
management.
Many customers have been

impressed by ICL’s new pro-

ducts and say that reliability

—a weak spot In the past-
hag improved.

.
The Govern-

ment is also pleased by ICL’s
performance so far on a huge
£40m contract to computerise
the Inland Revenue.

But a common criticism Is

that it does not make the mast
of what it has to offer..

“They're not very good at
selling themselves,” says Mr.
CoUn Warwick, data pro-

cessing manager of W. EL
Smith, a major easterner.

“We Just don’t get a bum
ftom ICL.”
ICL admits that it still has

a “people problem" and
needs to sharpen its response
to the market. “Ton have to
change a company’s total

philosophy. Ton cant de it

just by changes at the top,”

says Mr Peter BonfieML ICL’s
marketing director.

The company recently

Instituted searching “ psycho-

logical aptitude tests “ for
senior executives—a tech-

nique employed by Sir
Mlchad at BL—and Is potting

several hundred managers
through intensive business
school training.

A question of keen interest

in ICL and outside is bow Sir

Michael and Hr Wiimot. both
hard-driving personalities, will

blend their management
styles. “ It's not going to be
that different from the way
Sir Christopher Lajtffaw (the
outgoing chairman^ ; and T
operated,” says MrWRmot

.. He experts Sir Michael -to

concentrate on putting into
effect the more decentralised
management structure to-

wards which ICL has been
moving In the past three
years. “He’s superb at these

kind of things,” says Mr
Wiimot.

have to conform. It aiuf 11 ;

other leading ^European com-
; ;

puter . and communications

manufacturers agreed recently

to start applying “ open stafc-

.
dards to their products from ...

'next year.
’•

But the battle isstiH. far

.from won, and. much .may.

depend on EfiC governments-:'

insisting on “open" standards

for public procurement This

could be critical for ICL: almost

half its £497m UK business last .

year was with central govern-

ment, local authorities, and. .

nationalised industries.

.

Ihe British Government »
enthusiastic .about the idea, and :

the Department of .Trade and \
Industry lias set. np a special

committee to promote “open.

systems. But how soon they will •
.

>

' take hold is far from certain-
-

Tew corporate data processings .

managers today are planning

>on the 'basis that tbey^ wiH., ;-

become commonplace quickly.

.

Meanwhile, an increasingly. ..

aggressive IBM is- keeping; bp -
;

the pressure. It continues .
Jto '

exert a huge pull because its

equipment .is :
so ,widely:us&£- -

Three of Britain's tour biggies*?-. :

clearing banks, lor instance, use -

. IBM fOr theiy centrat'data pro- y
-

cessing -British Telecom^has --

also joined, forces with IBM to

.
operator an electronic- • .funds -

;

transfer network,,, intended. -to ;V

be the backbone of tomorrow’s-:

“ cashless society ” in. the UR...
: .

.

‘ J. - Sainsbury.- the food.
retaUers.oneoflCL’soldestand
latest private sector-cnstomers.: -

is also switching -.to IBM-as the
'

basis'for a. five-fold expansion
of . its computing, rfacflities^Itr

. '

was hofran easy de<tisioiL"a£cord- 5

• ingrto Mr Alan Jacohs. SaiU&-
:

burj^s data, processing director."/:.:

“Tfiere -are; ’features-^of'-^tiie'v

2900 range -which' -reany are-

more advanced than ffiJrs. 360/
370 riithge,^ he says.; - Bucinrtbe -v;

- end - One - has to lire 'Wittr'
: mammon, andmammoii today is

. IBM and foe 2&f- Lworld;' The
benefits -of-.a jratimial "strategy \

; . in line watt foe.' de facto BECK
'

' -Standards areAbsolutely ' dear"

.

:'V!ie decision; -though a blow •->'

to.ICL, does not exdude it cmn- .
:

' pletely. Ironically. ISkfOSbury’s 7*

recently' bought from ICL a :
- large

.
IBM-compatible

. Fujitsu •:

machine.~ICL aiiso beaLIBM for .

an order to supplyjoint-of-sale

. systems for trial ih\38 Sainri>ury
• stores. ..

- -•

"I" : ..

’• -Bat tor aD IBM’s rivals^ stay- -

ing one step ahead reqtdfes un-
:
remitting .; ,effoi% : ,.wifo Bftfo
margin far" error. Mr 7Wiimot*/-

.

argues that lCLcan cut develop-
ment costs through its coHabora- .

^ive; ventures—-though several,
including foe deals with Mitel
and Three Rivets of foe
fiave tafceai much longer than -

expected' to' produce
. results.

'-

Tho Government, however,
. belipves that .tbe company,may
. need to broaden its business
base fh the: longer term by

'

developing .
- closer working

relationships'- with
.
major UK

customers; n late; last year it

.
suggested, to; British Telecom
that ' "it : consider - taking - ah
equity Stake ia_ICL.

‘

. But BT seems cobL ito hands
are already full _ preparing. for
privatisation,

- and many .of -its

top executives believe there is
more to be gained by collaborat-
ing with IBM.
IGL executives, who say they

know nothing of (he. ^proposal,
are.looking to -overseas expan-
sion for much of foe company’s
future growth. An obvious
'potential market ia the U.S..
which

.
provided only about

2 per cent turnover last year,
and where ICL’s approach
remains low-key. Whether Sir
Michael judges that a more
aggressive strategy 4s -needed - •

may become dearer in foe
coming months.
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Carry on
in the City Men and Matters

—and 360 protesters were
arrested.

Black-dad anarchists, stock-

brokers against the bomb,
punks, nuns, preachers and
feminists. They descended on
the City in droves yesterday.

Clanking with chains, whistling
and baying, hoisting draggled

banners, they disrupted tbe
normally sedate streets of the
Square Mfle for most of the day.
But they did not quite achieve
their main aim—to “ Stop foe
City."

The “ protest and carnival
against war, oppression and ex-

ploitation " started as a rather

;
jolly occasion, with punks
standing side by side with City
gents. But It did have its ugly
moments. Windows were
smashed in Lombard Street,
smoke bombs were thrown out-
side foe Royal Exchange and
protesters had to be cordoned
in by police.

But most City workers made
their way to offices, suitably un-
impressed by all the commotion
The major complaint was that

traffic was snarled np.

Few seemed to know what
the protests were all about. “ I
think it’s some kind of Rag
Day," said one banker. His
American colleague was even
less sure. “Tin all in favour
of it; as long as it’s in favour
of capitalism," he said.

“I don’t think much of their
public relations,” said another
banker, who clearly did not get
the message that was being
broadcast

The question of dress seemed
to be a major one during the
day’s demonstrations.

“If they really want to be
taken seriously, they should all

dress up like us," said one pin-

striped banker from the comfort
of a City wine bar. “As it Is,

we've Just bung out of the
bank’s window shouting abuse
at them.”

this area and those more colour-

ful people in other parts of foe
country. Businessmen here
don't see the other side of
life.”

Others set about spreading
more colour around foe City;
orange flares were lit and pots
of red paint were hurled at a
cordon of police.

An insurance company sales-
man was equally unamused.
“How can you take them seri-
ously when they look so silly?
They look like downs."

The dash in dress reflected
the clash in Culture.
Three girls from Trent Poly,

Nottingham, thought it would
be stupid if all the protestors
had dressed more smartly.
“Today shows up the contrast
between people who work in

Mixed feelings

In the pink
i
One of the best ways to get

! about foe domenstration, it
! appears, was to dress up in a
!

suit, cany an umbrella and,
most importantly, a copy of foe
FT.

That, at least, was enough to

get peace protester Gordon in
and out of police cordons.

“I’ve bad no trouble with foe
police all day but there’s been
a bit of abuse from fellow pro-
testors" said Gordon who had
travelled down from Oxford
where he used to be a student.

“Now we’ve lost our Arts

Council grant, bow go we pay

the fine for perforating with-

out a licence on foe GLC
rally?”

Most of the demonstrators came
to pretest about the involve-
ment of financial institutions 'in

the arms trade. But splinter
groups included those protest-
ing about the repression and
exploitation of women, the

,

repression of animals and eco-
logical destruction.

! During the morning, there
i was a march to Fur Trade House
I

in Little Trinity Lane, which
attracted much police attention

I But the protesters showed
i little inclination to organise
their demonstrations. “ We’re
not going to organise anything
properly because it’s important
that people should be able to
come along and express them-
selves as they like,” said one
woman from a Lambeth
Women’s peace group.

From such diffusion came
considerable confusion, how-
ever. “What’s it all about?”
was foe question constantly
asked.

One girt, with admirable
persistence, spent much of foe
day talking calmly to people
while bedlam reigned
“ I'm sure that if one or two

people stop to listen to what
we’re saying, it will all have
been worth it It’s difficult to
get through to them, though,
because they’re living in a
different world.”

By and large, though, that
different world managed to keep
ticking yesterday, despite it aiL
The FT index rose by 6.6 points

Firing line
Just across London, mean-
while, organisers of a much

j

bigger protest were concerned
lest the antics of the “Stop the
City” crew should be linked to
them. As it turned out, they
had problems of their own.
A crowd variously estimated

at between 10,000 and 60,000
had gathered and marched
through the West End to demon-
strate against foe Government’s
plans to abolish the Greater Lon-
don Council and the six metro-
politan county councils and
against the so-called “rate-

capping” Bill.

Despite cloudbursts, it was
an orderly and good-natured
affair. Lines of floats and a
seven-piece African jazz band
lent a carnival atmosphere.
But when it came to the end-
of-march rally at Westminster
Central HaH, things tamed
sour.

First signs of trouble came
when John Cunningham,
Labour's environment spokes-
man, was barracked for bis
refusal to support tbe jzo-for-

broke budget plans of Liver-

pool council.
“ Rubbish!" they cried, “ stand

up and fight! ” It was sporadic
bedding and Cunningham dealt
with it capably. It was, how-
ever, merely a preface to the
sustained booing and jeers that

greeted Len Murray, TUC
general secretary, and con-
tinued through his speech.
In front of assembled re-

porters and television cameras,
the first brother of foe union
movement was roundly con-
demned as a “traitor."
Murray struggled through his

address against calls of “Get
behind foe miners! ” and “ Get
on the picket line." In the end,'

he snapped: “If the movement
doesn't like me. it can chuck
me out tomorrow and I. will

take that” (Cheers). “I am
inviting you: pass your resolu-

tions, get them through your
unions, take ft to Congress and
1 will pack my bag—then and
not before.”

mm.

jm.
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of hope and tragedy
By Malcolm Rutherford

DURING THE last few days Z
have been attending & UN con-
ference in Arusha, Tanzania.
Practically the only news Jthar

has filtered through from the
outside world is the death of
President . Sekotz Town Of
Guinea; - -

:

-
.

Very little news seems to
filter out of Anuba either;
otherwise- it. would be more
widely known what' a desperate
plight Tanzania is in. One of
the most courted and -admired
of Third World countries Is now
visibly decaying:
Arusha is a fertile place. Al-

though the .rains are late this
season, there is still plenty of
greenery and there Is water in

xhe streams. Yet the fields have
not been planted because' the
farmers have eaten the seeds.
There is a shortage of virtually
every commodity, . even those
which are locally produced. The
bread supply regularly runs
out and petrol supplies, al-
though said to be Improving,
have been a nightmare. The
onion with Zanzibar is under

. strain.

There are other signs of a
country in trouble: the censor-
ship, the whispered conversa-
tions where people say
different things in private than
they do In publie, the presence
of a few more men on patrol
with guns than seems strictly
necessary.

ha the streets people say
softly "Change." Africans from
other countries warn you if the
warning were needed — not to
go near them because they
might be spies from the foreign
ministries, seeking to plant
currency charges on the un-
witting foreigner.
Arrwhw was the. place where

in 2967 President Julius
Nyerere made his declaration
of the principles of Tanzanian
socialism. It was to be not
Mandst-LendDdst, but based on
African values of wimmnBai
vlHage life, decentralised
dectaioxHuaklng and the virtues
of self-reliance. President
Nyerere became a hero among
European socialists and church-
men. Even now the aid con-
tinues to pour in from such
countries as West Germany, the
Netherlands. Norway, Sweden
and, of course, Britain, though
ouch dependence on foreign aid
aeons at variance with the con-
cept of self-reliance.

Something has gone badly
wrong and 4t cannot be wholly

A..trade?fif£.
I .

forLAJPR
From Mr B. Groom'

Sir,*—Mr Mills (Marti 20)
referred to the withdrawal of
life assurance premium relief
and Barry Riley's article on
Britain’s life assurance Industry
on tiie Leader Page of the same
day gave a possible hint why
tiie life assurance companies
appear to be taking it lying
down—a point- also made by
Eric Short (March 10) and
Mr Kennedy (March 21).
The subject of personal port-

able pensions has been-isolated
from the Inquiry, into provision
for retirement led by the Secre-
tary of State far. Social Services
and is being given preferential
treatment at an unprecedented
speed. The Centre for Policy
Studies first published its pro-
posals for portable pensions
less than a year ago. Since then
the authors of the report would
appear to have been allowed to
shift their ground every time
one of their arguments has been
negated. One of the original
objectives for personal port-
able pensions was to solve the
early leaver problem which Is

Itself the subject of a separate
consultative document outlining

the Government's proposed
solution.
Consider the respective tune

scales. The Occupational Pen-
sions Board was first approached
on the subject of early leavers 1

in March 1978. Yet the Board’s
;

recommendations published in

June 1981 are only now. broadly ,

speaking, likely to receive the !

Government's endorsement. On
|

the other hand the subject of

portable pensions has only been
considered for less than a year
and it looks likely that conclu-

sions will be reached very soon.

Are there grounds for sus-

pecting that the reason why the
life assurance companies are
quiet on the removal of life

assurance premium relief is

because there has been a trade-

off? Allowing employees to opt

out of their company pension
schemes and effect private
policies would, after all, pro-

vide a brand new source of

business for insurance com-
panies.
Barry Riley reported Mr

Weinberg as saying 11 and then
you go out and sell something
else.” If the "something else

”

turns out to be a personal port-

able pension more people will

be concerned about his member-
ship of the five-man sub-

committee on the subject.

Bernard Groom. _ .

Oasgow- International Business

Centre, _
50. barnley Street, Glasgow.

explained either by the two oil
shocks, or by the way African
politics has not been kind to
Tanzania. The country is in the
forefront of the conflict with
South Africa. It helped
Zimbabwe to achieve indepen-
dence and it intervened to over-
throw Zdi Amin in Uganda. If
Africa were a more peaceful
continent. the- Tanzanian
economy might be in better
shape. But that is not the whole
story.

Tanzania's imports last year
cost ftLZbn. Us exports were
worth 8500m. The gap was
dosed by. a mixture of foreign
aid and soft loan. Zt was a moot
questioo how long the aid and
tire loans will continue n»i»53
the country changes its ways.
Tanzania Is In a running

battle with the International
Monetary Fund. The IMF insists
that the country must agree to
policy adjustments before help
is forthcoming. The Tanzanian
authorities say that adjustments
have been made: for example,
in the way of lower food sub-
sidies. Yet, for the IMF, the
adjustments never come fast
enough
World Bank officials and, even

more pertinently, those from
the United Nations Develop-
ment Programme are inclined
to agree, at least with hindsight,
that President Nyerere's

socialist experiment in agricul-
ture was too ambitious.
The attempt was made to

impose a system of communes
on a previously scattered way
of. rural life. Peasants were
compulsorily moved. Old volun-
tary cooperatives were dis-

banded to be replaced by slate
marketing boards. Above all.
there was no effective system of
management to preside over the
new method. The administrative
structure was too fragile to deal
with radical change.
Even for outsiders to raise

those points creates new prob-
lems. The Tanzanian authorities
cay that they are being asked to
betray their original principles.
" Nothing,” a senior official said,
“ that Tanzania does in the way
of structural adjustment ever
eeems to go far enough to meet
the IMF's demands. Asking us
for policy changes is like asking
Jo stop pursuing socialist
policies.- That is the impasse.
Of

.
course, there ore good

things. Those who defend the
present approach point to the
establishment of near-universal

Aahtiy Ashwood

President Nyerere: hero among European socialists.

primary education and to one
of the highest literacy rates in

the Third World—around 85
per cent
There is also a visible thirst

for knowledge. Walk Into the
street in Arusha with a book
or magazine in your hand and
someone will ask to have it X
came across a middle-aged fe-

mal hotel worker learning

French In her spare time, so
she could cater better for
tourists. And tourism, in spite
of the economic difficulties, is

now being deliberately de-
veloped.
Water suplies, too, have ad-

vanced dramatically. The official

claim is that about 50 per cent
of villagers now have clean tap
water. The question is how far

such advances can continue
with existing resources and
existing policies. The view of
the UN Development Pro-
gramme is that, over all, Tan-
zania has been going back-
wards.
One priority that will not be

changed under the present ad-
ministration is foreign policy.
The Foreign Minister is Mr
Salim Salim, a candidate for
the secretary-generalship of the
UN last time who was blocked
by the Americans.

llr Salim said this week that
he bad to convince the people
of Dar-es-Salaam that world
disarmament was as important
to them ag their struggles for
their daily bread. Xt is not a
battle that be seems to be win-
ning, but he will not give up
easily.

Ur Salim was more effective,
however, when it came to
Africa. Here quite significant
changes have been taking place
In the last few weeks. South
Africa and Mozambique have
signed a non-aggression pact,
and there may finally be a
settlement in Namibia.
The non-aggression pact has

thrown the rest of the front-
line sfares — those which have
a border with South Africa or,

like Tanzania, are not too far
away —• into a tizzy. It is

officially described as a “set-
back" and there is some sym-
pathy for Mozambique's
position. Mozambique has
suffered from one form of war-
fare or another at least since
the Portuguese revolution in
1974. Now any South African
encouragement of rebels is to
stop, and for that Mozambique
must be grateful.
Yet in terms of the struggle

against aoartheld. “a setback”
is to put it mildly. One of the
top African diplomats said that
there had been a change in the
balance of power in South
Africa's favour. Others went
on to warn that Mozambique
must be very vigilant against
being drawn Into South
Africa's economic orbit
The net result is that the

policies of the front-line states
are to be reassessed.
In 1976, there was a resolution

of the Organisation of African
Unity in Mauritius which said
that an attack on one member
state should be regarded as an
attack on all — words taken,
whether consciously or not, from
Article S of the Nato treaty.
Nothing has come of it so far.

Even when South Africa
attacked Angola, the rest of

!

Africa was unable or disinclined

to help in the smallest way.
The word among the front-

line states Is that all this will
have to be reactivated. Meats
while, the main struggle against

I

apartheid will have to come I

from the African National Con-
i

gress within South Africa.
Namibia is ratber different.

|

The official position of the front-

1

line states is to be sceptical
,

about the likelihood of a settle-

ment. But it is also admitted
j

that there is a ray of hope and
that Che Americans have
recently been very active in
trying to achieve one. Not least.

,

front-line states believe that I

South Africa may want a settle-

1

meat after all.

The test is going to be how
far the Americans and South
Africans insist on a settlement
being linked to a Cuban with-
drawal from Angola. That is

still open. But I should add
that If a settlement is not
reached, relations between black
Africa and the West will

deteriorate still further.

The purpose of the con-
ference In Arusha was for
African loaders and UN officials

to have frank discussions with
representatives of the mass
media, mainly African. One or
two other interesting points
arose.
For example, the Arabs

and the Africans are siz-

ing themselves up. How far,

an Arab journalist asked, was
the South African-Mozambique
treaty comparable to that be-
tween Egypt and Israel? The
French and the English-speak-
ing Africans are also beginning
to ask themselves whether they
have more in common than they
previously thought One had
not expected to be asked to
stand to silence to mourn the
death of Sekou Tonne. The
Commonwealth was mentioned
not once during three days of
discussion.
For the rest Unesco and

African governments seem to be
at one in seeking to curb the
freedom of the Press as it is

known in the West or at least

to make it more receptive to
government pressures. Some
African journalists are ready to
resist but the penalty can be
prison.
Yet the overriding impres-

sion was that of Tanzania, once
a land of hope, becoming the
tragedy of Africa.

Lombard

The real threat in

‘video nasties’
By Nigel Andrews

THE Video Recordings Bill has
passed its third reading and,
short of a late surge of opposi-
tion from the House of Lords,
will become law this summer,
For a pro-censorship crusade
which many see as a significant
threat to the principle of free
speech in the arts and media,
there has been remarkably little
exercise of free speech in and
around the issue itself.

Yet the parameters of the Bill

are substantially greater than
would be needed merely to con-
fine the alleged menace of the

,

" video nasties.” The only
cassettes exempted from cen-
sorship will be those dealing
with sport, religion or music, or
those intended for education or
Information. And even these
must be submitted for certifica-
tion if they are designed to
“ stimulate or encourage

"

sexual activity or acts of gross
violence.
Works already seen on tele-

vision and not qualifying for
exemption under the above
headings will require a certifi-

cate before they can be
marketed as cassettes. And so
will works already passed by
the British Board of Film Cen-
sors for cinema release : with
the threat of a far less permis-
sive standard being applied for
viewing in the home than view-
ing in the cinema. In addition
to the deterrent effect of the
fine proposed on uncertificated
videos (up to £20,000), the
certification fee itself (cur-
rently £400) will be a serious
disincentive to small video com-
panies aiming their wares at
minority audiences.
More disturbing stiff is the

‘‘thin-end-of-ihe-wedge” threat
behind the facts and figures.
Once the cumbersome
machinery for vetoing or vetting
works of art in the home is set
in motion, it becomes ever more
difficult to control or fine-tune
its responses. Even if we now
think it is beneficial to protect
ourselves or our children from
violent videos, there will be
nothing to stop the machinery
consuming, or taking large bites
out of, films of recognised
artistic quality like Hitchcock’s
PBycho, fiunuers Un Chlen
Andalou. or Rosellini's Rome
Open City- There are no pro-
visions in the Bill which will
ensure exemption for the grue-
some but surely indispensable

cautionary footage of Nazi con-
centration camps, should they
ever be compiled for a video
documentary: nor to protect
works about the real, not
gratuitously Imaginary, terror
of nuclear war.
Freedoms are hard won and

carelessly tost. Many have
already pointed out the irony
inherent in a Conservative
government pursuing the ideal
of laissez-faire enterprise on the
one hand (including the spread
of cable television) while
attempting on the other to put
legislative barbed wire around
what one Conservative HP has
called our u exciting video
revolution.”
Time and again the debate

about the films at the centre of
This furore, the " video nasties,”
has been defined as a choice of
evils. We must either protect
our children, goes the argu-
ment, or own own freedom as
adults: there is no practical
way to protect both. And given
that choice, our children must
come first.

But the troth is that no one
has even made the effort to
think of ways to protect both.
One way to protect children, if

we truly believe they should be
protected and that they cannot
be physically prevented from
seeing the w nasties,” is to
educate them in the skin-deep
artifices of horror film-making.
Anyone seeing today's most
popular music video. Making
Michael Jackson's Thriller, will
already have begun to see how
these bugaboo effects—monster
faces, blood spurts etc—are
created, and will have started
to establish a distance from
their impact.
Exposure to such demystifica-

tion would help to ensure that
both children and adults pre-

serve their “freedom," and in
the process their choices are
multiplied not reduced. It

would also help to exorcise the
“evil” of a group of movies
that are at present merely a
pretext for far larger encroach-
ments of censorship into our
viewing.
At it is, a Conservative party

that by tradition believes in
individual freedom and an open
market with plurality of choices,
has joined hands with the other
parties to effect a betrayal of
both. The frontiers of the
State are being roiled forwards
not back.

Letters to the Editor

constantly update plant and
operate in areas where plant
lives are short will not be so
fortunate. An asset with an
economic life of five years and
a residual value of nil will still

have 25 per cent of its cost
unrelieved for tax purposes
when it is scrapped,

i

. 'What is needed are more
realistic writing -down allow-
ances and tiie return of balance
tag allowances and charges on
disposal.

D."V. Robertson. •

54 BOker Street, VI.

Caught by the

Budget
From Mr D. Doughty

Sir,—We recently moved to
this small two-bedroomed

house. Our modest purchase
attracted £920 stamp duty; we
do not benefit from the Budget. I

On purchase, we decided to I

make a small extension, to pro-

1

vide a downstairs loo, a dining
room and extra bedroom — a
total of about 250 sq ft. We
pot .aH this in hand in Novem-
ber, because these things take,

we are told, about nine months
from Inception through plan-
ning. building to completion.
Now our tight budget faces a
crippling 15 per cent charge
for VAT. If we withdrew, we
forfeit £850 in architect’s and
planning fees

;

if we go on, we
have to find an extra £1.800
VAT. We could not possibly
have foreseen this when we
started, and we cannot see how
the work can be completed by
Jbne L

This sum is by far and away
the largest tax bill I have ever
had to face. I think some
assistance should be given to

people like ourselves who laid
plans well before the Budget.

D, C_ Doughty.
22 DundcUe Road.
Tring, Hertfordshire^

Political

objects

From Mr H. Wilson.

Sir,—The committee stage of
the Trade Union Bill has now
been completed. I should like
to comment on the Standing
Committee's consideration of
Clause 14, Political Objects,
which seeks to define which
expenditure of a trade union

The Rates Bill: a disputed £1.5bn extra expenditure

Legitimate

leasing
From Mr D. Robertson

Sir,—The legitimate leasing

industry (March 21) will no

doubt increase its rates to take

account of the revised timing

of capital allowances on those

assets it leases.
Companies in the forefront

Of technical innovation which

From Mr P. 141ley, UP
Sir,—My Jetter (February 27)

pointing out the absurdity of
your correspondent, Mr
Pauley's, claim that the Bates
Bin would add £1.5bn to' public
expenditure sparked off a re-

buttal from htm flint a rash of
letters (March 2) against the
Bill.

At least an your correspon-
dents now seem to accept that
the direct effect of the Bates

,

Bin will be to reduce the spend-
ing of capped authorities.- To 1

explain the “Pauley paradox"
your correspondents had to
seek possible Indirect effects on

j

uncapped authorities. In fact
the main indirect effect is

already becoming apparent —

-

formerly extravagant councils
j

are beginning to curb their
1

spending for fear of being cap- 1

ped. Far from adding to public
expenditure the Rates BUI is I

already reducing it before even I

reaching the statute book.
Your correspondents ignore

that and look elsewhere. Tony
Travers can do no better than
to suggest that the primary
indirect cost of the Rates Bill

will be *' time spent by Minis-
ters and officials... masses of
paperwork . . . travel . . . and
litigation.** He knows that won’t
cost the smallest fraction of
flbn. Tony Travers' second sug-
gestion reflects a common
misunderstanding which X
would not have expected a man
of his intellectual repute to

share. He argues that a redac-
tion in overspending will result
in smaller penalties being paid
by local authorities to the
Treasury. This is perfectly cor-

rect but since both local

authority spending and Trea-
sury spending are partof public
expenditure the net impact on

[

total public expenditure of any i

' changes in transfer payments
j

between Treasury and Town 1

Hall Is zero.
j

Lord Underhill of the
Association of Metropolitan
Authorities makes the most
ingenious attempt to explain
the

u Pauley paradox." He
alleges that passage of the
Rates Bill required a pledge to
Conservative supporters that
restraint on low spending
authorities would be eased. “Mr
Pauley's articles were an
attempt to cost that pledge,"
Lord Underhill asserts. Unfor-
tunately for this thesis, the
pledge he refers to was not
made to secure the passage of

the Rates Bill, Xt was made
during the rate support grant
debate a week after the Rates
Bill had secured a second read-
ing with a majority of over
100. The pledge Patrick Jenkin
made was “ to set targets which
take greater account of grant
related expenditures and thus
recognise the efforts which low
spending authorities have
made." That pledge was purely
qualitative not quantitative.
Indeed the Secretary of State
went on to point out that “there
is no way... of trying to put
figures on next years* targets "

Mr Pauley seems to have
ignored that warning.
This is not the first time Mr

Pauley has made damaging
predictions about government
policy based on feeding unlikely
assumptions about rates
through a computer. Last
November In an article entitled
“Some rates rises to be very
high” he published a list of
alarmist predictions of rate
rises due this spring. We are
now in a position to see how
they turned out. On his assump-

tions Cumbria should have
raised the rates by 31 per cent
—they have actually announced
a 4 per cent rise; Avon and
Northumberland were forecast
to rise by 30 per cent — their
actual increases are 6 per cent
and 5 per cent, and so on.
Acknowledging that “ some will

be even higher... and other
rate increases will be smaller ”

he concluded " However, the
analysis demonstrates that a
large number of rate rises In
excess of inflation are likely
next April.” Recently the
Chartered Institute of Public
Finance and Accountancy pub-
lished its summary of all rate
rises so far announced. They
average per cent, almost
exactly in line with inflation.
1 do not doubt that Mr

Pauley's predictions then fol-

lowed arithmetically from his
assumptions. But since his
assumptions were wrong so
were bis predictions. The
numbers he has generated more
recently may be equally per-

(

fectly computed from his
assumptions. But since the
assumptions are both false and ,

unrelated to the Rates Bill, the
same will be true of his predic-
tions.

Peter Lilley.

House of Commons, SWl.

Robin Pauley writes? Mr
Lilley misunderstands, inter
alia, out analysis last Novem-
ber which was not an attempt
to predict J984-85 rate rises but
a rational arithmetical compu-
tation of the sort of rate rises
which local authorities would
require

.
if they wanted to

maintain their published cur-
rent expenditure at 2983-84
levels without either making
cuts or utilising balances.

can be met from the union’s
general fund and which from
the political fund.
Mr Alan Clark, the Under

Secretary of State for Employ-
ment, explained this in the fol-
lowing terms : “ It is clear that,
when a campaign is about
policies and their con-
sequences, it is legitimate to
fund it out of a union’s general

:

funds. When a campaign is

aimed at persuading people to
cast their vote for or against
a political party it comes with-

1

in the definition in paragraph
j

(f)” — ie, the political fund.

!

Does the Government
seriously expect onions —
when considering to which
funds to which to charge ex-
penditure — or the courts to
be able to differentiate between
a political party in office and
its policies.
The concept of trade unions

being one body with two
separate functions — one to
regulate relationships between
employer and employee and
the other to farther the goals
of the Labour Party, is be-
coming more and more unreal
as time time goes by. The
two aims are separate, distinct
and as far as many members
are concerned, irreconcilable.
What is surely needed now is

a complete separation. Al-
ready a union is required to
have a separate membership
and to keep separate funds.
Why not let a union do what It

likes in the political or any
other area provided It sets up
a separate body apart from the
industrial trade union to do
so? The officers of the indus-
trial trade union would then
have to satisfy its auditors that
expenditure comes within the
rules of the company regard-
ing employer/employee re-

lations.

Howard Wilson,
The Freedom Association.
Avon House, 360-366
Oxford Street, London.

Companies and
employees

From the Director General,
Engineering Employers’
Federation.

Sir,—In your leader (March
26) “ Unions must be demo-
cratic,” you draw a false paral-

lel when you say that if unions
get the point about democracy,
employers must get the point
about the need to consult em-
ployees. There is no trade-off

here. Employers are already
involving their employees, as
evidence from the EEF and
the CBX shows. Unions may,
or may not, become more
democratic — X hope they will.

The point of difference is

this ; unions belong to their

members but companies do not
belong to their employees.
There is no analogy between
the two relationships ; to imply
a connection is to muddle the
situation and confuse the out-
come.
James McFarlane,
Broadway House,
TothiU Street, S.W.I,

' ONTARIO IS CLOSER ^

TOTHE BULKOFTHE US
MARKETTHAN FLORIDA,

TEXAS OR CALIFORNIA.
120 million consumersand

56% of North America's pllllSlft

industrial market are within iBl

Good reasonswhy Ontario—
must be considered as a

base for entering the

North American market.

. Further benefits of an ^
Ontario location are:

•No foreign exchange controls

j|^
•Business, banking, legal and cultural environment similar to UK

j

•Sophisticated, well-established industrial base

•Skilled labourforce and supportive training programmes

•[Dependable lowcostenergyand materials

•Good R&D incentives •High educational and living standards

Professional guidance and assistance is available with: North

American market studies; plant location; jointventure and licens-

ing search; trade and export development; financial proposals.

Furtherdetailed infofmation isobtainablebycompleting the replycoupon.

ONTARIO, CANADA
Governmentof Ontario,
Business DevelopmentBranch ,Ontario House, Charles IIStreet, Hon.Frms mow.

London SW1Y4uS,Tefc01-93Q44Mlete>c 262517 Mwawo(in*sinfi>ndPa*

|
Pleasesendme detailed infcxmatiOTOT entering tfrefvtorthAmer^
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Curtains

for the

Pizza

Belgium wins go-ahead

for steel debt transfer

Time
Theatre

Thyssen

chief to

face stiff

THE LEX COLUMN

BY PAUL CHEESERIGHT IN BRUSSELS

By Louise Kehoe
in San Francisco

PIZZA Time Theatres, a U.S. res-

taurant chain, readily admits to

serving dreadful pizza. But when its EEC pi;

downfall came yesterday, pizza con- dustry.

noisseurs insisted that uncontrolled Unde
expansion and lack of financial con- no Ion

l

trol were to blame, rather than any compaz

gastronomic shortcomings. Commi
The Pizza Time Theatre chain is gran

was created by Mr Nolan Bushnell are hnl

and grew rapidly to over 250 compa- seem li

ny-owned and franchised restaur- bilityb

ants. It gave up the struggle to fend ^ &
off creditors and landlords yester- has toll

day and filed for protection under ™ent a
Chapter 11 of the U.S. Bankruptcy
Code.

The 116 franchised restaurants
are understood not to be included in

the bankruptcy filing.

"We are getting our creditors off

our backs. We will have a chance to

reposition the company and return
it to profitability. All we have to do
now is to figure out how to make
good pizza, "said Mr Henry Mont-
gomery, president of Pizza Time
since last week.

THE EUROPEAN Commission has
authorised the Belgian Government
to take over debts worth BFr 51bn
(S957m) accumulated by Cockerill

Sambre, the ailing state steel group.

The authorisation means that a
major capital reconstruction of
Cockerill Sambre can move ahead
within the framework of the overall

state guarantees of DM 300m; and
that Salzgitter can have subsidies

of DM 203.9m. The company is also

seeking further aid ofDM 154m and
state guarantees of DM 250m.

Like Salzgitter, Cockerill Sambre
needs further Commission authori-

sation to go ahead with its full re-

ment first to devise a restructuring

plan for the group and now to carry
it through.

Negotiations are continuing with
the unions on a plan to reduce

wages by 10 per cent If there is no

test over

dividend
By James Buchan in Bonn

muun me irameworK oi ore overall
structuring plan, which is linked to

ETC plan to restructure the steel m- potting capacity from 0.7m tonnes

agreement before April 1 the, Gov- HERR Spethmann, the chief
ernmeot is prepared to use its spe-

executive erf Thyssen, Europe's larg-
ciaJ powers to decree a wage cut

Under this plan, governments are
no longer permitted to give steel

in 1980 to 7m tonnes in 1986.

The Commission is still examin-

The cuts will be achieved by
stiffen tests of his career today

breaking mto the normal system of whm he^ before shareholderUfaiM nenr 4AKIAltA<H ktr _ _ _ _ _

companies fresh subsidies without ,

U|® prospects for Cockenll Sam-

Conunission approval. Permission ores financial viabihty and has not

wage rises achieved by indexation.
to explain his decision to drop the

At the same time the manage- company’s dividend.

is granted only when the subsidies Pe™*5*?? for

ment is seeking to shed nearly 9,000 A^many as 2,500 shareholdersinWn nLn. li 1 AM ^aa._n iL 1L& II— *

are linked to cuts in capacity subsidies erf BFr 27bn needed to

seem likely to lead to fjwwH..i via-
cover running losses and new in-

bility by 1986.
vestment

In this context, the Commission The group is in the throes of a

jobs, about 1,000 more than the fig- ^ expected to pack the Mercator
ure first suggested last May which haiI tolfcdsburg today after
constituted a cut of a third in the to- Deutsche Bank and Dresdner

« . . . Bank, which have seats on Thyss-
Belgian banks are now said to ^ supervisory board, informed

have worked out a scheme with the ôxy dfents that they could
In this context, the Commission The group is in the throes of a

has told the West German Govern- managerial reorganisation under
ment that Hoesch can receive sub- control of M Jean Gandois, a
sidles of DM 753.17m (S290m) and French expert, hired by the Govern-

Goyenment for advancing the ad- not recommend approval of the
ditional BFr 27bn, once the Com- company’s 1982-83 audit and asked
mission agrees.

Renault finds Japanese partner

for high-technology venture
good pizza, "said Mr Henry Mont- BY PAUL BETTS IN PARIS
gomery, president of Pizza Time
since last week. RENAULT, the French state-owned the European market which a <

Food has never been an impor- “ g”?uP. is to set up a joint ven- cern of its size would have fo

tant aspect of Pizza Time opera-
tiire with Stanley, a Japanese elec- difficult to establish on its own.

the European market which a con- tors such as aviation, office equip-
cem of its size would have found ment and telecommunications.

tions. The circus-style restaurants
were created to attract children and
quickly succeeded in becoming the
"in" place, among six-year-old so-

phisticates. A combination of video

games, singing robots, animal rides

faoda company. In an effort to bi-
MStreit said Renault would holdc~m Hi preen** m toy high

about45percentofthejointven-
tetimofogy sectors of the motor in- ^^ remaining 25 per cent

difficult to establish on its own. M Streit also disclosed yesterday

MStreit said Renanlt would hold
that Renault is about to establish^

about 45 per cent of the joint ven- a
ZT' ®?10up m

dustry.

The two companies will collabo-

rate in the development of liquid

held by the state-controlled Matra

the field of higher performing cer-

amics. The company plans to »”*

electronics and defence group. M ceramics in car engines but also

and mazes styled after a large hunk crystal technology for dashboard in-
Streit added that two other French *» applications in other indus-

of Swiss cheese provide all the in-
sfruments.

companies may be associated in the
tri
^
s

‘

, ,u Renault s most successful ven-

gredients for a fun meal, the young
customers believe.

But Pizza Time grew too fast, too

M Hmtv ^fro if nf venture, which should start produc- .

VE?-
M Henry Streit, head of Renault - ture m car electronics so far is its 51

Entreprises Industrielles, the divi- y '
per cent holding in Renix, a jointper cent holding in Renix, a joint Herr Dieter Spethmann

sion incorporating the group’s truck Renault already uses liquid crys- venture with the U.S. Bendix group.

soon, according to market analysts,
and robotics activities, said yester tal technology for the dashboard of In a separate move, Renault has to nave a majority on toe Zl-strong

“Given an opportunity for fast
day that an agreement on the joint its Rll medium-sized car and its re- raised FFr lbn in fresh funds this

supemOTryboard, not leastbe-

pressed by competition from'the ri-
by tiie end of May. nnm oratrmiu^roay mature

val Show Biz Pizza Palace chain,
Stanley would have a stake of collaboration with Stanley would

they opened restaurants too close
about 31 P** 1X01 “ the venture, enable the company not just to

together " says Mr Michael Murphy which would involve the construe- cover its own needs, but eventually

of Venture Capital Management in
tion of a P1®111m France Md hivest' to niarket two-thirds of production

San Francisco meats totalling between FFr 150m to other car manufacturers. He

The Pizza Time novelty began to
^ 170m (*18.8m-S21m). The added that liquid crystal technology

wear off last vear and the enmnanv deaJ Stanley a presence in also had applications in other sec-

13utM Streit said yesterday that the

Stanley would have a stake of collaboration with Stanley would
about 31 per cent in the venture, enable the company not just to

week through on issue of litres ««* ** represente-

participatifs- non-voting loan

stock which French nationalised
However, to^/smee^repre-

°v*r 200,000 shareholders

Mtad. marks the climax of a rampaign of

of Venture Capital Management in

San Francisco.

The Pizza Tune novelty began to

wear off last year and the company
closed 10 unprofitable locations.

This year, another 19 shut their

doors, but itwas not enough to stem
losses of over $lm per week. Last
week, the Bank of California de-

manded payment of Its S50m out-

standing debt, sealing tbe fate of
the company.
Pizza Time's management has

changed repeatedly over the past
few months as founders and the

original management team bailed

out The company’s one successful

venture, a video game subsidiary,

run by Mr Bushnell, is now to be
sold for what analysts regard as a

"giveaway price" of S3.9m to Bally

Manufacturing of Chicago, which
makes arcade video games.
The sale will be subject to the ap-

proval of tbe bankruptcy court.

to other car manufacturers. He
added that liquid crystal technology

also had applications in other sec-
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tional investors. The group raised of Herr Spethmann, at

FFr lbn last October in a similar
times anMimting to intrigue.

fashion.

Porsche share sale. Page 19

Jardine move casts

shadow over HK
Continued from Page 1

dine for "rocking the boat" at a sen- possible consequences of the 1097
sitive time in negotiations between deadline.

Paris to axe

20,000 steel

workers’ jobs
Continued from Page 1

Britain and China about Hong
Kong’s future. The talks are

thought to be near to concluding an
agreement that China will resume
control of Hong Kong in 1907, but
will promise it an autonomous gov-

ernment and a capitalist way of life.

Sir Geoffrey Howe, Britain's For-

eign Secretary, will visit Peking
and Hong Kong in mid-April. His
visit is expected to be the occasion

for an announcement of progress in

the Sino-British talks. China has
said it wants a deal finalised by
September at the latest

Yesterday's stock market jitters

were a milder aftertaste of the

But there was no consensus in
W,IUU,U

Hong Kong yesterday that other
-short iaw"i

rompani^ could foUow Jardine's ^ (

suit Mr Jimmy McGregor, director

of the colony's chamber of com- T“e

merce, said the company's decision Isw include:

did not signal the beginning of an 94 new ss
open rush from Hong Kong. an jndividm
Analysts speculating whether as FFr 200,1

other companies might follow Jar- mgs acco

dine out of Hong Kong - at least on d 'epargne
paper - note that its major rival signed to hi

Swire Pacific, has traditionally up a busini

been equity-controlled by Swire savings acct

family private interests in London, preneurs w
The Hongkong Land Company, from bank li

an associate of Jardine, is virtually of about 8 per cent.

Herr Spethmann, who has just

turned 58, is blamed for his acquisi-

tion in 1978 of the Budd Company
in the U.S., which has cost Thyssen

1\ '1 x __ about DM lbn to date, although all

1lemrs TO but one division has recovered,

Herr Spethmann says. He is also

•j v -| accused of scuppering last year's

{Blfl GV)1 €M I I planned merger with Krupp which
***'*’ was favoured by both the banks

m and the Bonn Government

filial fltfhCC Apart from the two main banks,IFUijIUv^^ whose reticence may simply be a
defensive measure, Herr Speth-

Continued from Page 1 mann must also contend with the

hostility of the Allianz insurance
short law" to help boost the perfor- company, which owns a significant

Continued from Page 1

xnauce and creation of enterprises. Uake, and of Herr Hans-Gunter
The main provisions of the new Sohl the honorary chairman of the

w include: supervisory board and Herr Speth-

. . . . . mann’s predecessor as chief execu-
A new savings account whereby ^

an individual can deposit as much
as FFr 200,000 (S25.000). Tins sav- Jgg^USSXSSS
mgs account called “Invet

fai/nilU:L Mprr slCnHIMnnrrnZ Jr.treZZ’ *£. favourable to Herr Spethmann, are
depargne entrejms

?

is de-
PipriIiaHnr, in R„hr

• a *
circulating widely in the Ruhr.
Earlier this week, however,

savings accounl prospective en^- Thy^en family's 20
preneurs will be able to benefit

* „nt sinxJL™r k. rrB
Per cent stake on the supervisory

^nLb?0
k
i!

aniTthmterestrates
board, wrote from Buenos Sresbit-

crises which hit Hong Kong’s finan- a pure fixed-asset company in Hong
cial sector last autumn. The Hang Kong, which could gain no per-

steel industry losses, President
whjtethe Hong Kong doUar hit a re-

Francois Mitterrand has sided with ***. |°w
j
n
„
SeP*5mbeLof I?CS9’5

?

Seng index then dipped below 800,' reived benefit from a change of
while the Hong Kong dollar hit a re- domicile.

1 teriy criticising Herr born and

• Fiscal incentives for associations W weight be-

between researchers, enterprisers huid Herr Spethmann.

M Jacques Delors, the Finance Min- Pf
r
, V:®'

^°^ar- The atmosphere at

ister, and M Pierre Mauroy, the

Prime Minister, against M Laurent . „ .. . . . ,

Fabius, Minister for Industry. M c®11** by Rntain towards Chinas Shanghai-born shipping entrepre-
Fabius argued that the universal p ans tor UonS Kong. neur. A controlling stake in Hutch-
rolling mill at Gandrange should be The resurgence of confidence in ison Whampoa, another traditional-

built to avoid major unrest in Lor- Hong Kong since last October owes jy European firm, was bought five

raine. much to a successful “linking" of years ago hy Mr Li Ka-Shing, the

The two groups made combined Hong Kong dollar to the U.S. Hong Kong property magnate. The
losses last year of FFr 10bn. Under dollar at H.K&1 .80 per U.S. dollar big long-term speculative question
the revised plan they will be expect- achieved last October. mark hangs over the future plans of

ed to eliminate their operating defi- Hong Kong dollar deposits, which the Hongkong and Shanghai Bank-
cit bv 1986 and be fullv in balance declined in eight of the first nine mg Corporation.

months of 1983, rose 16.2 per cent in An important factor in the imme-
the three months to January this diate future climate for the Hong

that time was tense, and may have

Another former Jardine asso-

ciate, Hongkong and Kowloon
Wharf Company, was taken over

contributed to a readier aequies-
four^ £ siryx

iHirusa nir Rnnm fmnnrnc fninoc _ , . . ^ ...
Shanghai-born shipping entrepre-
neur. A controlling stake in Hutch-
ison Whampoa, another traditional-

ly European firm, was bought five

and financial backers to stimulate

creativity, research and develop-

ment within smaller enterprises-

Moreover, fiscal incentives will be

boosted for venture capital funds,

and investments in data processing

and automation by enterprises.

• To encourage employees or man-
agers to buyout a company, the law
envisages a system whereby a hold-

ing company would be set up fi-

Citibank tests

law with

new venture
By Terry Dodsworth
in New York

ed to eliminate their operating defi-

cit by 1986 and be fully in balance
the following year.

The overall logic behind the Gov-
ernment's plan is to cut back sur- year- Investors also drew reassur-

plus capacity in long products and
to minimise the disadvantages of

ance from China that, whatever
might happen after 1997, nothing in

low quality Lorraine ore. It thus ap- Hong Kong would change before

proved yesterday the building of ^en-

two electric arc furnaces at Longwy Analysts say the main worrying
and Neuves Maisons which will use factor of the Jardine announcement
scrap metal as feedstock. is its implication that Hong Kong
The decision to cancel the Gand- companies and individuals could

range mill will be partly offset by themselves accelerate an erosion of

modernising rolling mills at Valen- confidence in Hong Kong by seek-

ciennes and Hayange. mg to pre-empt long in advance any

mark hangs over the future plans of

the Hongkong and Shanghai Bank-
ing Corporation.

An important factor in the imme-
diate future climate for the Hong
Kong stock market is likely to be
the tactics adopted by Hutchison's

Mr Li Ka-Shing. The highly-re-

garded Mr Li this week declared a
special dividend distributing some
HK31.7bn of Hutchison's cash bal-

ances. Analysts wonder whether
Mr Li may be preparing a fresh ac-

quisition, or simply wants the cash
to reduce the borrowings of Cheung
Kong (Holdings), his master proper-

ty company.

nanced by foe saiariedworkere, by CITIBANK, the largest UB. bank-
financial institutions with shansin mg group, has thrown down a fur-
foe company and by loans. The ther challenge to the regulatory au-
Government WMte stock option forties in its fight for nationwide
plans to be linked to eventual com- banking by marketing of a new
pany buyouts. package combining credit card, sav-

• Tax write-offs will now be possi-
bigs and cheque facilities in three

ble to encourage profitable enter- metropolitan areas.

prises or individuals to take over
troubled concerns in depressed
areas.

• The Government is extending by

The venture is designed to skirt

tbe restrictions on deposit taking

which limit virtually all banks In

the U.S. to one local area.

Citibank, based in New York, has
another two years its fiscal incen- been the most aggressive propo-

ses for the creation of new small nent of nationwide banking and has

enterprises which are exempt from introduced a scheme which enables

paying taxes on profits for three it to collect deposits from outside its
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EUROPE
Andermatt (Sw) 140-280 cm Blown snow on hard base
Arosa (Sw) 130-175 cm New snow on good base
Avoriaz (Fr.) 150-350 cm Powder on hard base
Crans(Sw) 80-170 cm Good skiing everywhere
Flame (Fr) 180-380 era Good skiing in all areas
Isola (Fr) 180-200 cm Limited runs. Avalanche danger
La Plagne (Fr) 160-380 cm New snow, varied base

St- Anton (Aus). 45-410 cm New snow 00 hard base

Val Tsere (Fr) 125-140 cm Powder on hard base

Verbier(Sw) 40-200 cm Becoming heavy
Wengen (Sw) 30-130 cm New snow On good base

European reports from Ski Club ofGreat Britain representatives.
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THE U.S.

Sugarbush (Vt) ..... 1- 42 ins Loose and frozen, new forecast
Aspen (Col) 22- 75 ins Powder and packed powder
Figures indicate depths at top and bottom stations.

own branch network, using the mail

services through its Visa and Mas-

tercard holders.

It is now proposing to launch a
mare elaborate scheme for a Citi-

bank "financial account" which will

allow customers a range of banking
services through cash dispensing

machines, the mail and telephone

services, without requiring a
branch network.

This is to be launched in Atlanta,

Tampa, and Minneapolis-St Paul.

U.S. banks are allowed to extend

loans outside their own catchment

areas through special loan offices,

but the main thrust in interstate

banking is coming through regional

networks.

Earlier this week, foe Federal Re-

serve Board effectively put the

stamp of approval on this move-

ment by authorising two merger
proposals between banks in Con-
necticut and Massachusetts.

_0BeaMpaMiL.il I

\

that they attend in person.

Thyssen closed its last business

year with a net loss of DM 550m

(
1212m), its worst result in the post-

war era, and Herr Spethmann and
the board advised that no dividend

be paid for the first time since 1956.

Herr Spethmann cannot be voted
out by shareholders and he appears

fiffi
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Twoyear

.
at: Four ten-week ferms percalendaryear

^Coursescommence inJanuary

’Xliefolicwingprograii^ BA, BSc,3Sq(Econ),
...

LLB, as appropriate;^^are offered:

ECONOMieS
BUSINESS.STUDIES

'

LAW (also aJufr entry)

EUROPEANSTUDIESt
BIOLOGYandSOCIETY

POLITICS, ECONOMICS, and LAW
ACCOUNTING andFINANCIALMANAGEMENT •

HISTORY POLITICS, and ENGLISH LITERATURE

GEC end

i°int veni

Crisp in

*J'"Katies

# Broadly structured programmes with inter-disdplinary supporti%Courses

* 1 yearMBA in the United Statesfor suitably qualified Buckaigharii •

graduates in Accounting, Business or Economics f
"

^ 1 yearMA courses in collaboration with Universities in FranceorGomany
for suitably qualified European Studies students - T

. Application is made direct to tf» University (not tbrou^hUC®).
Contact:The Admissions Officer, The UniversityofBoddnghanij

HunterStreet, BuckinghamMK18 !EG,Etiglai«L .

Tel:Buckin^iam (0280)814080 -

*

The
-s

F^ihllahtd by The Financial nmoa (Europa) Lte.. Frankfort Bfanth rpnrne^,^ 'u ^
/ fv

RAF. McClcaa MX1 Gorman. D£.P. Palmer. London, as membore of
^rankfart/Mafa. Sa^qwy

VnwmnhlA «<liAr r IT D c_i.v
a w aie Board ttl Dimrlont Pri®swk-F

^

ranlcfirrtnr .WwAMkerei GmbH, FrankfurtAlaln. ResponsibkJ editor CEJ*. Smith.
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Buywhere
your builder buys.

ERlTHpic
Branches
-London

and
SouthEasc.

BUILDERS MERCHANTS

Coleco to lay off 1,300
computer staff

BY LOUISE KEHQE IN SAN FRANCISCO
COLECO INDUSTRIES, the borne
Compute ahrf toy company, will lay

off abbot L308 production workers
at its New York home computer fac-
tory this week. The workforce re-

duction is attributed to disappoin-
ting sales of the company's Mam
home compute, introduced last

year.--
Coteco said the layoffs are partly

due to “increased automation and
other productivity improvements,”
and to seasonal fluctuations in
home computer sales.

Earlier this month, Coleco an-
nounced over 460 redundancies at
its home computer plant
Coleco claims, however, that .it

expects to recall a portion of the
laid off employees during the sec-

ond quarter of 1984 when additional
software for Adam is scheduled to
go into production.

Coleco’s reduced production of
Adam computers could create seri-
ous doubts about the product
among software developers, retail-

ers and consumers.

__
The announcement will have a

ripple effect The software compa-
nies will be scared off, then con-

sumers will not buy Adam because
the software is not available and for
fear of obsolescence should the
product be discontinued,” said Mi«
Tricia Parks, a market analyst with
Future Computing of Richardson,
Texas. “The bad news is mounting
up against Adam.”

Coleco s entry into the home com-
puter market has been fraught with
problems. Adam, a £800 home com-
puter system that incorporates a
tape drive and printer, was intro-

duced last year. But production de-

lays prevented Coleco shipping the

product in volume for the Christ-

mas toying season. Widely report-

ed reliability problems, denied by
Coleco, created further scepticism.

Coleco reported a S35m loss for

the fourth quarter of 1983, blaming
it on “extremely high costs associat-
ed with bringing Adam to the mar-
ket0 The company said it had sold

95,000 units during the fourth quar-

ter, one fifth of its original projec-

tions for the product.

Italian shipping crisis marked
by heavy losses for state lines
BYJAMES BUXTON IN ROME

THE CRISIS in Italy’s state-owned
shipping fleet has been underlined
this week by reports of heavy losses

for 1983 by three of the main lines -
about one. fifth of their 1983 turn-

over of more than L506to ($2l0m)

between the three.

The three lines - Italia Navigaz-
ione, Adriaticaand Lloyd Triestino
— are subsidiaries of Fmmare,
which in tom is owned by the state

industrial holdingcompany3RL IKi
is trying to implement a recovery
plan involving cats la crew and ad-
ministrative staff and possibly the

sale of ships.

Italia Navigazione this week re-

ported a Joss erf L14iibn on sales

last year of L135bn, compared with
a loss in 1982 of L3.8bn. Adriatica

reported losses in excess of L20to
on sales of L75bn, compared with a
loss of Lll.Bbn in 1982.

Lloyd Triestino is due to hold a
board meeting today in Trieste,

north-east Italy, and is expected to

report aloss of more than L70bn on
turnover of about L300bn. In 1382 it

lost L56.8bn.

Prof Romano Prodi, chairman of

m, last year dismissed the entire

board of Lfoyd Triestino. Unions
have been consulted about plans to

cut the staff of the three lines by
nearly 3,000, but more sweeping
measures to reduce losses are also

contemplated.

Agreement is thought to be close

on the sale of 15 per cent of another
stale-owned shipping line, Aimare,
to Cameli. a private shipping com-
pany, which would also lease the

line's seven bulk carriers for a long

period.

• Italintianti, the plant engineer-
ing company which is part of the

IRI-Italsider group, increased its

profits last year from the 1982 fig-

ure of L7.7bn to L20bn, despite a
fall in sales from the 1882 figure of
L838bn to L862to. The Genoa-based
company says it has a good order
book and has recently completed
some major overseas contracts.

Commerzbank sees drop in

profits after a strong 1983
BY JONATHAN CABR IN FRANKFURT

COMMERZBANK, one of West
Germany’s biggest commercial

banks, believes operating profits

may fall slightly this year after the

record results of 1983, when group
earnings for the first time surged
past theDM lhn mark (S388m).

,

But Dr Walter Seipp, the chief ex-

ecutive, stressed that the 1984 profit

would again allow a dividend pay-
ment as well as big new provirions

against credit risks, above all those

abroad.

fyffpmerzbjmlr hgg Jast an-

nounced that it proposes to pay it

DM 6.dividend per DM 50 share for

1983, after boosting net. profits at

the parent bank by 146 per cent to

DM 151m and in the group by near-

ly 100 per cent toDll 213m.

The payout is the first by the

bank' since 1979. It reflects a

marked improvement in the struc-

ture of Commerzbank's business, as
well as good interest earnings com-
mon to virtually all banks last year.

While operating profit of the par-

ent bank rqse by 65 per cent to DM
816m, total assets were up by only

DM Ibn to DM 67bn and business

volume web static at DM 69bn.

For the group, which includes the
key Luxembourg subsidiary, op-

erating profit was close to DM
1.2bn, with assets up 4.6 per cent to

DM H3Jbn_
The figures underline that Com-

merzbank. not least because of

tough banking consolidation rules

to beintroduced soon, is concentrat-

ing firmly on earnings power, not
business expansion.

Dr Seipp stressed that Commerz-
bank did not plan to enlarge its in-

ternational organisation in the near

future, apart from opening a credit

office in Osaka next month.

Further expansion was only justi-

fied if Commerzbank could consist-

ently cam a better rate of return

abroad than it could at home. At
present this was not the case, Dr
Seipp noted.

The parent bank’s net interest in-

come last year rose by nearly 30 per
cent to DM lAbn, thanks above all

to an increase in the interest mar-
gin (for foreign and domestic busi-

ness together) to 2.8 percent after 2
per cent in 1962. Net commission in-

come was up 19 per cent to DM
602m.

In the first two months of this

year tbe interest margin had eased
to 2J>2 per cent and it is likely to go
lower - one reason for the belief

that overall operating profits may
be down a bit

Underlining the continuing ha-
zards of the international lending

business in particular, Dr Seipp re-

vealed that most of the parent

bank's operating profit ofDM 816m
would be used to bolster risks provi-

rion.

It was also announced that tbe

group as a whole would be setting

aside more for risk provision than it

did last year. But exact figures were
not stated and the profit and loss

account did not stow the precise

sum involved.

Hitachi and

GEC end

joint venture
By Jason Crisp in London

GENERAL Electric Company of the

UK and Hitachi are ending their

five-year-old joint venture making

colour televisions in South Wales.'

The two companies agreed yes-

terday to end the venture from to-

day. Hitachi will buy out GECTs 50

pc .cent stake and win continue to

run the plant-

The two companies spent £2.75m
(53£6m) re-equipping and moder-

nising the plant which can produce

about280,D0Q television sets e year.

But GEC-Hitachi was involved

only in the manufacture of televi-

sions and the companies had sepa-

rate sales, marketing and service

operations.

GEC will continue to sell televi-

sions in the UK and will toy them
from Hitachi which also supplies

GEC with video recorders and video

disc players.

The move marks the end of

GECs manufacturing of traditional

consumer electronics items.

RCA insurance

offshore sale
By Our Financial Staff

EGA, the diversified U.S. electron-

ics «t>A entertainment group, is to

sell its North American property

and casualty insurance company to

a group organised by Kramer Capi-

tal a New York company, and Mr
Ralph Hemp, the insurance off-

shoot's president Terms were not

disclosed.

Intel plans U.S. plant
BY LOUSE KEHOE IN SAN FRANCISCO

INTEL Corporation plans to estab-

lish what is believed to be the first

major send conductor chip assem-

bly plant in the U.S. All high vol-

ume assembly of semi conductor

devices is performed at present

outside tile U.S. in areas with low
labour costs.

.

“We are able to build a cost-

effective component assexohiyplant

in . the United States for the first

time because the assembly process

is becoming increasingly automat-

ed and therefore less labour-inten-

sive," said Dr Gordon Moore. Inters

chairman and chief executive.

Construction of the assembly

plant in Chandler, Arizona, will be-

gin this year with operations sched-

uled to start in the second half of

1985. This sew plant is another

step in our programme to meet high
demand levels for our products.” Dr
Moore said.

Last week, Intel announced plans

to build a $300m manufacturing

plant near Albuquerque, New
Mexico.

Gruppo Finanziario up
BY OUR MILAN CORRESPONDENT

GRUPPO Finanziario Tesrile

(GFT), one of Italy's largest private

clothing manufacturers, last year

saw its net profits increase by 16

per cent to LIMibn (S3-Bm). Tbe Tu-

rin-based company, which employs

6,000 and manufactures clothes for

a variety of designers including

Armani and Valentino, said its

earnings had been aided by a rise

in exports.

GfTs 1983 turnover rose by
L33bn to L434bn, of which exports

represented L105bn of sales. The
overseas sales were up by 28 per
cent against 1982. GFT manufac-
ture men's ami women’s clothing

and is among the more prominent
subcontractors working for the

Italian fashion industry.

GBL raises dividend
BY OUR BRUSSELS STAFF

GROUPE BRUXELLES Lambert
(GBL), the second largest financial
and industrial group in Belgium,

yesterdayannounced as reported in

later editions consolidated net prof-

its for 1983 of BFr 2JS6bn, (S48m) or

BFr 312 a share, against BFr 1.47bn

in 1982, or an adjusted BFr 293 a
share.

The absolute profit figures are

not comparable because the 1982 5-

aanriaj year covered only nine'

months.
The group, whose spreading in-

ternational ambitions were empha-
sised last week when it -was dis-

closed. it would be buying newly is-

sued shares in Henry Anabacher,

the London mechant bank, declared

a final dividend of BEY 80 gross.

This is slightly higher than GBL
had Itself predicted and brings total

payments for last year to BFr 120

Porsche

share sale

to fund
expansion
By John Davies in Frankfurt

PORSCHE, the fanuly-owned West
German sports car company, has
seen a rapid increase in car sales so

far this financial year, on top of a
strong advance on soles last year.

The company is now laying the
basis for future expansion with a
capital increase and opening the

business to outriders with a stock

market listing of non-voting prefer-

ence shores.

The moves will strengthen
Porsche’s financial situation by in-

creasing its basic capital by a nomi-

nal DM 20m to DM 70m (S27m) -

DM 15m to be issued at par and DM
5m ut stock market prices.

The related Porsche and Piech
families will sell to the public 30 per

cent of the increased capital - with

a nominal value of DM 21m - in the
form of noa-voting preference
shares to be listed on the Frankfurt,

Stuttgart and Munich stock ex-

changes.

A further 20 per cent in the form
of listed non-voting preference
shares with a nominal value of DM
14m will remain in family hands.
Dr Ferry Porsche, son ot the com-

pany’s founder, said yesterday that

family members would be free to

sell or hold their preference shares

at will. But voting shares will con-

tinue to be subject to an option giv-

ing family members the first right

of purchase in order to prevent out-

siders getting any voting influence

in the company.
The derision to make a stock

market launch was triggered by
moves by two members of the Piech
family to sell to Al-Mal Internation-

al. the London merchant bank, and
ABC-Daus, tbe Frankfurt private

bank.
The shares are to be placed by

Bayerische Vereinsbank, Deutsche
Bank and the Landesgirokasse in

Stuttgart and will be limited to 100

shares per person. They are expect-

ed to be listed by the end of April or
beginning of May, but tbe price has
not yet been settled.

Mystery buyer

of Disney

stock emerges
By Tony Byland In New York

MR SAUL STEINBERG identified

himself yesterday as the mystery
buyer of stock in Walt Disney, the

U.S. film and entertainment group,
which has been the subject of take-

over speculation on Wall Street re-

cently.

Reliance Financial Services, a
wholly owned subsidiary of Rel-

iance Group, the $3.4bn assets com-
pany owned by the Steinberg fami-

ly, bought 2.2m shares in Disney, or
6.3 per cent of the equity, in the
stock market during the fortnight

ending last Wednesday at prices va-

luing the stake between SII2.2m
and S144.4m.

In its filing with the Securities

Exchange Commission (SEC), Rel-

iance Financial said it has “no pres-

ent intention of participating in ba-

sic business decisions of Disney
"

but reserves the right to cease be-

ing a passive investor at any time.

If Reliance ceases to be “passive" it

will have to file notification under
tbe Scott-Hart-Rodino Act before
buying any more shares.

Stock in Disney has been rising

since the resignation from the

board on March 9 of Mr Roy Dis-

ney, nephew of the late Walt Disney
and the largest stockholder, with

22 per cent of the equity.

Market speculation linked the

stock rise with hopes of a bid from
MrRupert Murdoch, but tbe Disney
directors said last week that they
knew of no suitors. The Reliance Fi-

nancial filing indicates that its Dis-

ney stake was bought in the open
market
Wall Street has taken a neutral

view of Disney’s trading prospects,

despite box office success for two
recent film releases,

Japanese deal. Page 20

Belgian bank’s

income up 29%
By Paul Cheeseright in Brussels

SOCiill. GfcNERALE de Banque.
the biggest private sector bank in

Belgium, last year lifted net profits

by 29 per cent and saw its balance

sheet expand by 14.5 per cent
Consolidated net profits rose to

BFr 4.08bo (S74m) from BFr 32bn
in 1982. A dividend of BFr 225 net

has already been declared.

Following new investment a rise

in share values and general expan-

sion both in Belgium and abroad,

the balance sheet total rose to

BFr 1.792bn from BFr 1^85bn.
However, international debt re-

schedulings phis the possibility of

write-offs in Belgium forced SGB to

raise from BFr 9.1bn to BFr 10.9bn

the sum it is putting aside for

provisions and depreciation.

ITALY’S STOCK MARKET REGULATORY AUTHORITY HAS A NEW PRESIDENT

Piga welcomes Consob challenge
BY ALAN FRIEDMAN IN MILAN

“I AM not an optimist or a pessi-
mist. 1 am a realist".

Sig Franco Piga, the veteran
Rome politician who has just taken
over as president of Italy’s troubled
stock market authority, is a man
who hedges his bets. Having been
variously a judge (in the 1950s). the
Prime Minister's cabinet secretary

(in the late 1960s), president of a
leading medium-term lending bank
and head of a commission on the re-

form or state holding companies (in

the 1970s). Sig Piga has had enough
experience of the Byzantine world
of Italian politics to be a realist

several times over.

Now, as president of Consob, tbe

stock market authority whose last

president said it had "never been
born", Sig Piga will need to draw
heavily on his skill at behind-the-
scenes lobbying and diplomacy if he
is to make any impact at all. In

many ways the 57-year-old Chris-

tian Democrat is faring the chal-

lenge of his life, trying to build in-

vestor confidence in a stock markt
notorious for its insider trading and
trying to bring into force the legisla-

tion which could give Consob the

teeth it so badly needs.
He spent this week in Milan,

pumping the hands of the city's fi-

nancial elite, attending receptions

and dinners and paying courtesy
calls around the bourse. There is no

doubt that Sig Piga has a job ahead
of him. His appointment in late Jan-
uary. while welcomed by some, was
met with scepticism from many in

the tight world of Milanese finance.

After watching the ineffectual Sig
Vincenzo Mi.lnnzo resign last Octo-
ber, Italian bourse-watchers be-

moaned the fact that since its crea-

tion in 1974. Consob has had only
one president of any stature - Pro-
fessor Guido Rossi, the highly ac-

tive leader who resigned in 1982 af-

ter the crash of the newly quoted

Banco Arabrosiaco.

But Sig Piga is viewed as some-
one with the necessary clout to lob-

by the Bank of Italy, the Treasury
and Parliament to put into action

legislation which was drafted three

years ago to increase staff and bud-
get and give Consob the chance to

do what it was really designed for.

Parliament has refused to approve

legislation which would give Con-
sob the funds it needs to operate ef-

fectively. and if anyone can steer

the Consob legislation through the

labyrinth of conflicting Italian in-

terests it is Sig Piga.

Pausing during a hectic schedule
in Milan this week he spoke of tbe
need to spend three weeks of every
month in Rome and only one week
in Milan, where the main Italian

bourse is located. He has just

opened a small office in Milan, the

Sig Franco Piga

first time the stock market authori-
ty has actually had a physical pres-

ence here. But this separation is not

so unusual, he maintains - “For ex-

ample, the bulk of industry is in tbe

north of Italy, but the Ministry of
Industry is in Rome."
Apart from the need to battle

with political leviathans in Rome
for Consob, what does he propose to

do about the regulation of the
bourse? Here, Sig Piga says all the

correct things: “We need to bring

the share dealings inside the

bourse (80 per cent of trades take
place away from the official mar-

ket). we need to bring more compa-
nies to ibe market, we need to urge
companies to capitalise adequately

(chronic undercapitalisation re-

mains a problem), we need to con-

tinue to improve accounting proce-

dures (external auditing and consol-

idated reports are only now becom-
ing a regular financial practice) and
we need to protect investors and en-

sure they have sufficient informa-
tion".

Sig Piga speaks of the “willing-

ness" of the leading banks, which
by bis estimate carry on more than

50 per cent of all trading away from
the bourse, to work for reform and
more regular dealing practices.

The new Consob president hopes

that the evolution of new invest-

ment funds will be a positive factor

in attracting small investors.

But are the Italian authorities -
who must issue reams of tax-free

and high-yielding Treasury bonds
to feed a S6Ubn public-sector deficit

- really interested in seeing the Mi-
lan bourse grow into an important
financial market? Professor Rossi
last year said he thought the Gov-
ernment might find it hard to coun-
tenance the growth of a stock mar-
ket which would compete for the
public's savings in these circum-

stances. Roughly three quarters of

Italian savings are in Treasury bills

and bonk accounts.

Electrolux Italian plan
BY KEVIN DONE IN STOCKHOLM

ELECTROLUX of Sweden, one of

Europe’s leading manufacturers of

household appliances, has reached
agreement with Italian central

trade union negotiators over terms
for withdrawal from its Italian sales

operations.

The company has been making
losses on its direct sales, door to

door, of vacuum cleaners in Italy

for a number of years, and it has de-

cided to sell the activities to some of

its former agents who are setting

up five separate regional dealer-

ships.

Tbe closure terms will be consid-

ered by local trade union officials in

Miland. Electrolux’s base in Italy,

on Monday. A total of 142 workers
are affected; about 80 will be made
redundant, 50 will be offered em-
ployment with the new dealership

and the rest early retirement

In unrelated talks, Electrolux is

still considering some form of co-op-

eration with Zanussi. the leading

Italian household appliance manu-
facturer. which is being restruc-

tured after running up heavy

losses.

Banque Worms setback
BY DAVID HOUSEGO IN PARIS

BANQUE WORMS, the French in-

vestment bank, suffered a further

fall in net profits last year as the re-

sult of increased provisions both in

France and abroad.

But it is considering raising fresh

capital of between FFr 150m and
FFr 200m (S25m) through the issue

of titres participatifs the instru-

ment combining features of bonds
and equity finance by which French
nationalised concerns are obtaining

new funds without ceding voting

rights. The banks' capital to loans

ratio is at a low 3%-4 per cent, like

that of many other French banks.

M Georges Vianes, the chairman,

confirmed that Banque Worms was
still interested in an "alliance" with

another French bank whose inter-

ests would be complementary to its

own. The bank, the fourth largest

French investment bank, declined

last year to enter into collaboration

with Banque Vernes or Banque Par-

isienne de Credit after talks be-

tween tbe three chairman.

Net profits after tax, provisions

and depreciation fell to FFr 12m af-

ter FFr 16m in 1982

LOHJA CORPORATION
(A Finnish Company)

has acquired

SOUTHERN READY MIX, INC

On behalf of Lohja Corporation the undersigned

developed the U.S. entry strategy,

approached the sellers, valued the company,

and assisted in negotiations and

closing activities.

BOOZALLEN ACQUISITION SERVICES

BOOZALLEN & HAMILTON INC

March 1984

Paris
Telephone 505.14.67
Telex 611736
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New Issue

March 30,1984
All of these bonds having been placed, this an~
nouncement appears for purposes of record only.

INTER-AMERICAN DEVELOPMENT BANK
Washington, O. G.

DM 200,000,000

7%% Deutsche Mark Bonds of 1984, due 1991

Offering Price: 99%%
Interest: 7%% p.a., payable on April 1, of each year
Repayment: on April 1, 1991 at par
Listing: Frankfurt am Main, Berlin, Dusseldorf, Hamburg and Munchen

Deutsche Bank
Aktiengesellschaft

Bayerische Vereinsbank
Aktiengesellschaft

Dresdner Bank
Aktiengesellschaft

Commerzbank
Aktiengesellschaft

Westdeutsche Landesbank
Girozentrale

Bankhaus H. Aufhiuser BankfOr Gemeinwirtschaft
Aktiengesellschaft

Bayerische Hypotheken- und
Wechsel-Bank
Aktiengesel Ischatt

Bayerische Landesbank
Girozentrale

Job. Berenberg, Gossler&Co. Berliner Bank
Aktiengesellschaft

Berliner Handels-
und Frankfurter Bank

Bankhaus GebrOder Bethmann Delbriick&Co.

Deutsche Girozentrale
-Deutsche Kommunalbank-

Deutsch-Sudamerikanische Bank
Aktiengesellschaft

DG Bank
Deutsche Genossenschaftsbank

Georg Hauck&Sohn Bankiers
Kommandrtgesellscha ft auf Aktien

Hessische Landesbank
- Girozentrale -

Landesbank Rheinland-Pfalz
- Girozentrale-

Merck, Finck &Co. B. Metder seel. Sohn &Co. Norddeutsche Landesbank
Girozentrale

Sal. Oppenheim jr. & Cie. Trinkaus & Burkhanft Vereins- und Wbstbank
Aktiengesellschaft

M.M. Warburg-Brinckrrtann,
Wirtz&Co.

Westfalenbank
Aktiengesellschaft

Thi* advemsanent is issued in compliance with the rajummena ofAe Goundi afThe Stock Exchange

Lloyds Eurofinance N.V.
it 1 • "rt .1 1 i . a i- • ii. i

(Incorporated inThe Netherlands withlimited liability)

U.S. $250,000,000
Guaranteed FloatingRareNotesDue 2004
Guaranteedona subordinated basisas topaymentofprincipalandinterestby

Lloyds Bank Pic
(Incorporated in England withlimited liability)

The followinghave agreed to subscribe orprocure subscribersfortheNote&-

Xioyda Bank International Limited

Algwnewt Bank Nederland N.V.
Amra International limited
Bank of China
Bank ofTokyo International limited
Banque Bruxelles Lambert S.A.
Banqoe National* de Paris
Baring Brothers ScCo., Limited

Citicorp International Bank limited
(̂ niinifr^anlc Aktiengesellschaft

Credit Lyonnais
Credit Suisse First Boston Limited
Dai-khi Kangyo International Limited
Daiwa Europe limited
Deutsche Bank Aktiengesellschaft

GoUman Sachs International Corp.
Hambnx Bank Limited
IBJ International limited
Kretfiednnk International Croup

LTCB International Limited
Merrill Lynch Capital Markets
Morgan Grenfell &- Co. Limited
Morgan Guaranty Ltd
Moqpu Stanley International
Nomm International Limited
Orion Royal Bank Limited
Salomon Brothers International Limited

Sodete Generate
Society General* de Banque S.A.
Sumitomo Finance International
Swiss Bank Corporation International Limited
Union Bank of Switzerland (Securities) Limited
S. G. Warburg&Co. Ltd.
Westdeutsche Landesbank Girozentrale
Wood Gundy Limited

The Notes, to be issued at par, have been admitted to the Official List by the Council ofThe Stock Exchange subject only
to the issue of a Temporary Global Note. Interest will be payable semi-annually in arrears in April and October,
commencing in October, 1984. Particulars of the Notes are contained in cards circulated by Extel Statistical Services
Limited, and copies may be obtained during normal business hours up to and including 13th April, 1984 from:
Lloyds Bank International Limited, 40-66 Queen Victoria Street, London EC4P 4EL
or from the Brokers to the Issue:

Hoane Govett Limited, Heron House, 319/325 High Holbom, LondonWCIV 7PB
30th March, 19S4

February 1984 This announcement appears
as a matter of record only.

ECU 10.000.000

Certificates of Deposit
in denominations of 30,000 ECU and 250.000 ECU

9% p.a. for 6 months & 10% p.a. for 24 months

issued by

...

financial Times Friday Mardi :
3ff i9M,: r

.-
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Singapore

futures

link talks
By Chris Sherwcfl In Singapore

HIGH-LEVEL talks bare
began between the Chicago,

London and Singapore futures

exchanges to expand the

unique “ mutual offset **. link

between Singapore and
Chicago to include London
and to increase the munher
of different contracts traded.
Previously the London Inter-

national Financial Futures
Exchange (liffe) has said it

wants to see how the system
works before starting talks.

Mutual offset allows opens
positions on one exchange to

be offset with opposite posi-

tions on another exchange.
The talks mark a significant

development in the rapid
growth of the futures busi-

ness, and could be a boost for

the new Singapore Inter-

national Monetary Exchange
(Simex), which features the
offset system as a key attrac-

tion.

The U.S. Commodity Futures
Trading Commission is now
scrutinising the plan more
closely to make sure trans-
actions which might manipu-
late prices cannot be dis-

guised. This is taking longer
than anticipated, and Slmex
has delayed its planned May
2 opening until Jane, although
no specific date has been
announced.
At the same time events in

Koala Lampar, where palm
oil futures trading on the
Koala Lumpur Commodities
Exchange was temporarily
suspended recently, have sent
a shudder through the local
authorities.
The possibility of a repeti-

tion in Singapore of this
attempt to “ corner " the palm
on market Is discounted, how-
ever. 'because markets are
deep for the two main con-
tracts to be traded—a UA
dollar/yen foreign exchange
contract end a three-month
Eurodollar Interest rate con-
tract.
Singapore's efforts to recruit

the all-important "locals"—
individual exchange members
prepared to accept risks
others want to cover—are
meanwhile paying off hand-
somely. A total of 160 ap-
plications has been received,
more than expected, and the
balk is likely to win approval.

Strong growth
at Highlands
and Lowlands
HIGHLAND AND LOW-
LANDS said group operating
profit rose 49.8 per cent to
23.4m ringgit (U-S.$DL2m)
in the final six months of
1983, AP-DJ repons from
Singapore. During the full

year, operating profit was np
24.8 per cent to 33.9m ringgit
Turnover for the Malaysia-

based plantation and process-

ing company edged np 0-5 per
cent in 1983 to 164JJ8m
ringgit and investment and
ether income was 23 per cent
higher at 19.7m ringgit
An extraordinary gain of

13.6m ringgit arising mostly
from gains from compulsory
land acquisition and utilisa-

tion, caused profit after tax

and extraordinary items to

soar 75.1 per cent to 47.4m
ringgit

Directors have recom-
mended a final dividend of
12.5 sen a share, bringing
1983's annual dividend to

17J5 sen, np from 15 sen

Record year at

IBM Japan
TOKYO — Brisk sales of
al tralarge-caparity computers
and personal computers for
business use boosted both
sales and profits of IBM Japan
to record levels In 1983.
The wholly owned sub-
sidiary of International Easi-
ness Machines of the U.S.
said unconsolidated net profit
totalled Y44.73bn (*199.68m),
np 25.6 per cent from the
preceding year, on sales of
Y6i2.22bn no 26.2 per cent

Profit before taxes and
extraordinary items Increased
31.1 per cent to Y83.99bn.
The company said the gains

were dne to unexpectedly
brisk sales of ultralarge-
caparity computers of the
308X series and small busi-
ness computers of the 5550
series. Peripheral equip-
ment inciiximv magnetic
“ rks. also sold welt

Kyodo.

Disneyland

Tokyo deal
CHIBA—The Japanese owner
of Tokyo Disneyland has sold
7.1 hectares of land adjoin-
ing the amusement centre for
about YlS-lbn ($80m) and
earned a windfall profit of
Y17.7bo.
Oriental Land has signed

contracts with two hotel
operators, who plan to bnfld
12-storey hotels on the land
by 1987. The land sold was
part of a sprawling tract of
reclaimed land that Oriental
acquired from the Chiba
Prefecture government in the
mid-1970s for about Y16.000
per 3.3 square metre. The
company sold the land
Wednesday for more than
Y800.000 per 3.3 square
metre.
Kyodo.
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Myers plans rights issue

as first-half profits recovet
BY LACHLAN DRUMMOND IN SYDNEY

AUSTRALIA'S largest depart-
ment store retailer, Myer
Emporium, saw - net earnings
recover ' from A$6.2m to

A$34.86t& (U-S.$33.6m) ' in the
six months to January 29 as it

benefited from its acquisition
of the Grace Bros, chain,

improved Christmas trading and
stringent corrective measures
imposed on its own operations:
The company, has accom-

panied the profit 1 report with a
call for A$76.4ra from share-
holders through an under-,
written eneior-five rights, issue.

Including . Grace Bros,

acquired in. June last year for
A$213m, sales increased by 57

per cent -from A$958.4ni for

Myer alone *o ASLSlba* On a

comparable basis the increase

was 13.4 per cent, which com-

pares with an 8.5 per cent

increase in Australia, retail
1

sales In the same period.

'

Before tax of AS88m com-

pared with A$8.73m, profits

were up from A514-9m without

Grace to A867.82m this time.On

a comparable basis the Myer
and Grace separately produced

total pre-tax profits of A$29.6m

last time, a depressed result for

both and about half the rate of

first half earnings the two had

achieved in the previous three

opening half years.

The latest result ."MS*
depreciation of

<A*lWto »r,<yer
interest charges

jffyeroniy total AMo.:
A$4L06m Graces
Interest charges were d&gmr
Jast time. .

;

The rights issue, meattwMg;

is the first approach to share;

holders—other -than - through

convertible -note offerings^-.,

since 1929, and the new share,

are being -offered at A$L40 each-

against ; a ' market price - of'

A5L90, and can be paid in-two

.
stages.-

The interim dividend is obt

changed at 5-5 cents a share

Better second half for UIC
SINGAPORE — United Indus-
trial (UIC) said group pre-tax
results swung to a profit of
S$4.im (U.S-$2m) in the
second . half of 1983 from a
S$7.5ra shortfall a year earlier.

For am of 1983, UIC posted a
pre-tax profit of S$7.1m against
a year-eazller loss of SS7.4m.
Turnover for the year was

S$53.6m down 3JL2 per cent
from revenues during the 17
months to December 31, 1982.
(comparative figures for 1982
were not provided.) Investment
income of S$1.4m was. up 5
per cent from the 1981-82
period.

Tbe agreement by UIC to sell

its subsidiary, Bovasoo N.Wto
Chip T.inn Investments was
dated December 21, 1983, and.

passed by UIC shareholders

February 17, 1984: However,
UIC dad not include some
S$5.1m of losses incurred by
Bovasoo and its associates^ in
the 1983 results. It did include

a hefty S$18.6m gam from the
sale, which pushed attributable
net profit to S321-2m for the
year. During the 17 monfibs.
through - the end of 1982, UIC
recorded a 558.2m attributable

loss.

Hie proposed. 5 cents a share

first and final dividend, is un-

changed from -the . 1381-82

period. •

• Neptune Orient .lines’ group
after-tax profit rose -10.3 per

cent to S$5.9m in the second

half of 1983.- For the fnH year,

however; profit was down 29.1

per cent to ' S$9m turnover
slipped 6.1 per cent Jo
S$786.1m.

-

- At the attributable level, a

S$5.7m extraordinary gain from
the sale of. office space allowed -

NOL to post an improved net

profit o£ S$13m, up 2.5 per
cent
Agencies

Linde faces

process plant

order deefine

Mir//

By John Dories in Frankfurt

UNDE, the West German
engineering concern, is improv-
ing sales in major areas of its

business as economic recovery
gathers pace, but still -faces a
shortage of orders worldwide
for large process plant installa-

tions.

Sales revenue of the parent
group, including domestic sub-
sidiaries, was DM 332.2m
(8128.3m) let he' first two
months of this year, 7.9 per
cent down on a year ago. But
the decline was solely because
fewer process plant orders were
completed.
Apart from proces plant busi-

ness, sales were running 18- per
cent ahead of last- year, with
industrial gases', - materials
handling equipment, mfcihine

tools and. refrigeration . e^jiiip-

ment all piddng^Upu ^-
Sales of Linde's world-wide

group increased by 10.4 per

cent to DM 3-36bn for the whole

of 1983 while the parent

group’s sales went-ahead 6.3 per

cent to DM 2.7bn.-

Bur the impact of recession

showed up in the order book.

The inflow of orders to tbe

parent group was 6.1 per cent

lower than the previous year at

DM 2.4bn. Orders within West
Germany fell 5.8 per cent and
export orders were down as

much as 22.3 per cent
Pre-tax profit of Unde’s

parent group edged down to

DM 126m from DM' 127m in

1982. The company has already

Indicated it plans a DM 9 divi-

dend per DM 50 share for the

fifth year in succession.
Dr Hans Melnhardt, the chief

executive, said that the U.S.

subsidiary, Baker Material

Handling, bad made a reduced
loss and hoped to be profitable

this year.

He said that Linde was still

considering the possible take-

over of Fenwick Manutentlon,
the French fork-lift truck
maker, but felt under no time
pressure.

Jardine, Matheson
& Co.; Limited

(Incorporated under ths Companies Ofdmance.Hong Kc

r. Closure of- Register of Members. -

Notice is hereby given diet the transfer books and Register of..'.

• Members of the Companywin be dosed bom 1 2thApril to .

25th April; T984.-both days inclusive, to establish the Identity*'

of those shareholders' entitled to the final dividend fortbe :'

-year-ended 31 st-December.- 1983. -V r"
; . J

;

The frriai scrip dividendwith a cash'.alternative of HKSCLSCf-
"

per share win be paid 6r» 7thJuried 1-984 to sharehdders on
.

the Register of Members on 25th April. 1 984:
’

In order to qualify forthe dividend, alt transfers, accompanied
by the relevant share certHfciates; must be focfged with the

’

Company's Registrars, Central Registration Hong Kong limited.

HapeweU Centra 1 7-th Boor. 133 Queens. RoadE^st: HorigXong.
not later than 4.00pm oh1'-Jth'Apr^'1984?.''Jl/

.* i •• i
—

-V-;-

By Order of the Board .- - •

-

tv-*-,* ,-w -ft- r n-.st*- %" ?_.Jk
• CompanySocremy . ... .

. ; .:
. > . ..

HongKon& 28ih March 1984
'

Notice is hereby given inaccordance with the Society’s
Rules that as from 1st April 1984 thefoHowing rates of
interest perannum wiH b&paid on the various types of

investment account
Ordinary Share. ' 6.55% Equivalent 9.36%
Monthly Income Share 6.55% to 9^6%
1 Month NoticeShare 7.50% (where; 10.71%
3 Month Notice Share 7.75% * income tax 1 1 .07%
6 Month Notice Share 3.00% r

is payable 1 1 .43%
5 Year Period Rate ; 8.40% atthebasic 12.00%
Subscription Share 8.05% rate of 30%) i 1.50%
The Rate of Interest on all discontinued issiiesof
Period Shares will be reduced by 1,00% . -

,

A0«avrtqiAwHiOWQ«T.ShmnM* AHaBnowcmwdCIMXQOiOQO -

Bod OOck 176 iMdoaML Fwtsmotifk, PM 9DL '

'

IV TttaphoM (0705)683311

5 Year Period Rate

Subscription Share

texS

M

mBS

*

r imlanM j

, DATED 30th MARCH. 1984.

Republic of Finland

ISSUE

£50,000,000 Ilfper cent. LOANSTOCK 2009
Issue Price £98.043 per cent.

C(°

Al*
{%*• b .

• -A .S*. *'

: it* i
•

.• ?* , j ? ?

-?i
1

r - s
f
- ri..

?L

• #?»****'
Witt w *.

...

yre r.

T;c*

. j*

Jdo******
!l

Tbe £50,000,000 Loan Stock 2009 has been admitted to the Official List of The Stork
Exchange of the United Kingdom and the Republic of Ireland for quotation In tbe
Gilt-edged market.

1

-

Tbe bails of allotment is as follower

Principal amount appliedjor

Up to and. including £3,000 _

From £3,001 up to and including

£62J500

Thereafter ''.

oj allotment
• in full . .

£3.000 principal amount

4.75% of amount applied for.

rounded to the nearest £100 with
£50 rounded downwards.

ar deferred setttea^:

Baring Brothers & Co., Limited
. .on behalf of

'

Republic of Finland

. . . • **L
-. _ .-. vi .

-.-
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THE PROPERTY MARKET BY MICHAEL CASSELL

Grown Agents to sell Millbank

PW ia
»*i.

,a
- b:

THE CROWN . AGENTS,
struggling back along the road
to . profitability aad on towards
privatisation, baa put its Mill-
bank, London, headquarters' up
for sale. The building is likely
to raise around £10». . .

The decision, which had been
expected, forms part of the
programme to get the organis-
ation back' into profits by 2968
so that the government can pro-
ceed with Its plan to privatise
all. or part, of the state-run

agency. .

Formed 150 years ago as a
' procurement agency for British
colonial -administrations, the
Crown Agents'has more recently
developed « wider role, Includ-

ing the provision of financial
services and the administration
of.UK overseas aid.

The organisation's own pro-
perty dealings in the late 1900s
and early 1970s led to losses of
£2Q0m. The termination, last
year, of the lucrative contract
to manage a £3-Sbn investment
portfolio for the Sultanate of
Brunei again put its future in

doubt Last month, however, the
government set it on the road
to privatisation.

The Millbank headquarters
have been home for the
organisation . since 1916 and
offer 105,000 sq ft of useable
space, overlooking the River
Thames close to the Palace of
Westminster. Both British
American Tobacco and Imperial
Chemical Industries—itself due
to move—are located nearby.
In an instruction which gives

added credence to SarUJs* enaer-
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gence as a force In the
commercial property sector, the
Crown Agents decided not to
use Knight Frank and Rutley,
with whom they have long been
associated.

The bunding has three
separate entrances and Peter
Oswald, of Saviiis, says it could
be split into three self-contained
office blocks or made suitable
for an international company.
The property will demand

substantial Improvement and
the Crown Agents will not be
able to give fall vacant pos-

Hammerson buys in Los Angeles

session until the end of March
next year, when stair will have
completed the move to Sutton
In Surrey. A sale could be
delayed or rent could be paid
to tbe purchaser—possibly a

developer—for the interim
period.

As for Saviiis, (he agents have
found a tenant for Bclgrave
Bouse, the 160,000 sq ft-plus
headquarters building in Buck-
ingham Palace Road, currently
occupied by BR Chemicals. The
identity of the tenant could be
known next week.

HAMMERSON GROUP has
finally clinched its first property
acquisition in Los Angeles.

The group this week
exchanged contracts on the
freehold and leasehold interests
on a building at the corner of
Seventh Street and South Hope
Street, which it regards as one
of the city’s most important
downtown locations.

Originally designed as an 18-

storey office block, the building
was only built to eight floors in
2964. Hammerson says it

intends to raise the building by
a further eight floors “as soon
as possible,

1* to create an 89,000

sq ft building.
Together with improvement

works, the whole operation Is

likely to cost Hammerson
around S22m, Tbe group is also

in the final stages of difficult

negotiations to buy a larger

downtown office building and
details of the deal are expected
very shortly.

The two deals represent the
first fruits Of Hamraerson's

at tempts to establish itself in

Los Angeles, where it opened
an office in 1982.

Fellow UK developer MEPC
has also made one or two big

decisions involving Its Ameri-
can operations. After lengthy
deliberation, it has finally

decided not to go ahead with
the joint development or its

proposed stadium plaza office

and jrtail complex on 80 acres

of la~d on West Dallas.

The project involved a part-

nership with Tecon Realty, run

by the Murchcson family, but it

appears that problems within
the business now mean they
cannot stay in with MEPC. The
British developer has no inten-
tion of continuing alone and
neither does it wont to pur-
sue the jrian with any other
partner.

As a result, the site—on
which the two parties have
spent a total of around S30m

—

is now being offered to other
developers. One offer has
been made but other bids are
being sought.

Zt appears that the decision
to sell out might have come a.

bit earlier than MEPC would
have wished but, by the way of
compensation, the company
has decided to proceed with
another major scheme in Dallas,
the second phase of its Colonade
high-technology office complex.
MEPC said it wanted to see

over 50 per cent of tbe first,

295,000 sq ft phase let up before
it gave the go-ahead for phase
two. Tenants have now appar-
ently taken over 60 per cent of
the available floorspace.

The second phase will provide
another 350,GOO sq ft of office

floorspace in a scheme which
could eventually comprise lm
sq ft by the time it is com-
pleted, possibly around 2983.
MEPC's only development pro-
ject under way in the U.S.,
phase two is likely to cost

around $40m. It should take
about 18 months to develop.
MEPC will most likely seek

to sell an interest in bon

phases, with a side-by-side
by parmer joining them to
develop the third and final

phase.
Beyond tbe Colonade, MEPC’s

next development could well
involve the expansion of Its

Parkdale Center office park in
Minneapolis. Tbe lm sq ft
complex is 100 per cent owned
by the group and there is room
for further development. There
are also plans for a 1.2m sq ft

office scheme, in partnership
with Bechtel, in Houston, but
a start will await an improve-
ment in local market conditions.

For those US investors still

thinking about taking the
plunge into the UE. real estate
market, yet another channel for
their funds has opened up with
an agreement between J.
Trevor, the London Surveyors
and agents, and Fidinam Group,
the Swiss - based international
real estate management con-
sulting group.

In 20 years, Fidinham has
built up a North American real
estate operation which advises
in all aspects of property
development, investment and
management. It now has around
51.4bn of real estate assets
under management, with
another 8400m worth under
construction.

John Trevor says his firm are
not partners with fidinam but
are acting purely as agents in
an attempt to secure new
sources of investment finance
within the UK.

Sharp increase in

empty factory space
A SHARP RISE la empty

space among new Industrial
and property companies Is

revealed In a survey among
39 funds conducted by HUUer
Parker and Bowden, the Lon-
don agents and surveyors.

The agents report voids in
new schemes np from 10 per
cent last February to nearly
34 per cent, despite a small
drop In the level of new
development; The overall
void rate for all property was
2.7 per cent in terms of
income value and 8.4 per
cent In floorspace terms.

• Irish Life Assurance wants
£5jm for the head lease, with
83 years to run, on Druce
House, (he 33,000 sq ft office

and shop building at 54-60
Baker Street, Wl. The
building was sold at auction
to Irish Life 11 years ago,
when It produced a rental
income of £85,000 a year, a
figure which now stands at
£395.000. The offices are
underlet to Stray Hayward,
who are assigning their
interests to Doyle Dane Bern-
bach. Freeholders are the
Fortinan Estate. Druce are
sole agents.

# Abraham de Koning, senior
partner for Jones i-ang

Wootton in Amsterdam, Is

Joining HRO International in
New York, the development
group run by Howard! Benson.

• Land Securities has sold
the freehold of its rever-
sionary Investment in Marcol
House, Regent Street, Wl to
Trusthouse Forte, the tenant.
Teacher Marks advised Trust-
house.
• Sheraton Securities,
headed by Peter Taylor, and
the JT Group of Bristol, have
restructured their joint
development company- All
major projects previously
carried out ** in house ” by
JT will now be undertaken by
Sheraton JT, which is to start

three new schemes, including
the Bristol Business Park on
a potential 100-acre site one
mile from the M32-M4, and a
26,750 sq ft office and shop
project on Narrow Quay,
Bristol.

Belgravia Commercial De-
velopments, the property sub-
sidiary of Dominion Inter-
national, is paying about
£2.7m for the freehold of
Globe House, a 141,000 sq ft

office building in Chelmsford.
Current rental is around
£360,000 a year with rents
reviews this year and in 1986.

Apart from the prospect of
substantial rental growth,
there is room for further
development. The deal Is

financed by the issue of 2.4m
new ordinary shares, placed
on behalf of the vendors—
an offshore bank—by LaJng
and Cruiehsbaak.
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YORK HOUSE
NEWAIR-
co>jrracNED
OFFICE
BUILDING

42,000
SQUARE FEET

FLOORSFKCM

SQUARE FEET

KINGS CROSS
Sole

Letting
Agents:

Chartered
Surveyors

16 SuffolkStreet;LondonSW1Y4HQ
Telephone: 01-9309731 Telex: 917080

Bryant-Samuel
INTHEMIDLANDS

BLUE RIBBON
V BUSINESS PARKS

i^
Six superb landscaped sites in strategic

locations in and around Bizmingham

Units from2500 sqft Hots up to 50 acres

RingourPropertyNegotiator021-745 8686 or

Property negotiator cm site ready to discuss

unique VARIABLEINCENTIVE PLAN
All within 5 minutes of motorway network

021-622 5551 or 01-323 4681

Peterborough has a choice ofsuperb
offices, in the heartofa fine cathedral aty
beside Queensgate,Europe's finest shopping
centre.And just 50 minutes from King^ Cross.

Suites are available in Midgate House
(illustrated)overlooking the Cathedral. Alsoin
Broadway Court and Priestgare House. Sizes

range from 100 to 12000 sq.ft.

All frilly fined, including heating and
lighting. All with flexible lease terms to help
you grow when you're ready.

For full details, dial 100 and ask for

Freefone 4321.

John Case, ChiefEstates Surveyor,

Peterborough Development
Corporation, Touthill Close,

Peterborough FEl lUf.

eyor,

Itworld for people.As weflas business.

WARWICK HOUSE

TO LET
WARWICK HOUSE

38 Soho Square, London, Wl
6,800 square feet

of office accommodation
•

Prestige, air-conditioned building

Automatic lilt

Redecorated and carpeted

Applyfor the colour brochure

RUISLIP
Existing office building

100.000 sq.lt.(approx.),

54.000 sq.ft.(approx.)

production area

on 5*2acres.

Full ofdevelopment
potential.

FOR SALE
King&Co tv Oamdsmu 1

70 Qrasvsnor Street, London W1X9DB
TriM2B6360

01-409 0676

down to size
Economy is a built-in feature of Northside
House, Bromley.

The air-conditioning incorporates a

?V . reliable energy management control

system to get costs down to size.
•’

Indeed running costs are estimated at

a fewer level than a normal centrally •

heated building of comparable size.

What's more the rates payable
will not exceed £2 per square foot
A lot less than central London.

54,000 sq ft of space arranged on
1

six floors gives ample high quality

office accommodation. Tvvo
luxury penthouse flats

offer overnight

accommodation for
company
executives or

visiting VIPs.

Fof further details

contact Druce on
01-486 1252. or.

Baxter PayneS
Lepper on' .

01-464 1181 .

SELFCONTAINED
AIR CONDITIONED OFFICES // I

wrmPBOMWEMT6RDUHDFIOOR

MAYFAIR
3,500-6,500sq ft

TO LET
Chartered Surveyors

103Mouni Street
tondonWIY 6AS

W@@Bm
01-4936040

THINK DECENTRALISED
WEYBRIDGE

Prestige Self-contained.
Office Building.

84250 Sq. FtAH amenities.

LIVERPOOL
Town Centre Location

2 Suites 1,185SqPt or5,960 Sq.Ft
FlexibleTerms.

TONBRIDGE
HighlyAttractive New Office Building.

RiverFrontage.NoUserRestriction.
13,640SqJFt

Further Details Available Ref:IKC

01-2485022

Chestertons
Chartered Surveyors
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UK COMPANY NEWS

Lucas recovers but

profits hit again

by closure costs
REDUNDANCY AND closure
Oorts, as anticipated, continued
to depress results at Lucas Indus-
™®®i vehicle and aircraft acces-
soiy manufacturer, in the six
months to January 31 1981
However, the company

achieved sharply highero pend-
ing profits o£ £14.4m, against
asm, enabling it to show a
profit of £3.5m at the taxable
level, compared with a £55m

a f2-lm Profit for
1982/83.
And Hr Godfrey Messervy, the

chairman, says that trading con-
ditions continue to Improve and
he looks forward to a stronger
recovery in the second half.
Turnover for the period

expanded by £75.5m to £859.3m
and trading profits rose from
£175m to £27J5m. Net interest
payable was reduced to £12,6m
(£145m), but redundancy and
closure costs were higher at
£10_9m (£8.1m)—share of
related companies losses were
£OJ>m t£0.7m).
UK sales Increased by £53.6m

to £423.6m. of which £23.4m
related to the consolidation of
sales taken over firom Smith
Industries by the electronics and
systems division of Lucas Elec-

trical. A loss before tax of
£7.4m <£I05m) was incurred
after charging £10-3m <£75m)
redundancy and closure costs.
UK demand in the automotive

aftermarket remained disappoint-
ing throughout the period but
its automotive equipment com-
panies benefited from increased
activity at the vehicle manu-
facturers.

Compared with the previous
year, UK car production
increased by over SO per cent
and tractors by nearly 15 per
cent, but commercial vehicle out-

put was 10 per cent lower. As a
result, the sales by its auto-

motive equipment companies
increased, excluding sales from
Smiths, by £31m over the
previous year reducing the
operating loss by £S.4m to £3£m.
After charging redundancy and
closure costs, the loss before tax
of £135m was £5.9m lower than
last year.
European and overseas auto-

motive equipment subsidiaries
made good progress with in-
creased profits in most territories.
However, significant losses con-
tinue at the French partnership
company, Ducelher.

Mr G- Messervy, the chairman, expects the recovery at
Industries to gain momentum in the seeond half.

Sales by its aerospace equip-
ment companies at £125m were
lower than the previous year,
reflecting the reduced, world
demand for civil and military
aircraft mentioned in the last
report. As expected, the profit
before tax of £6J3m was £2.3m
lower than the previous year.

Sales by its industrial equip-
ment companies were

. £59m—:11

per cent higher than last year.
The profit before tax was un-
changed at £2.fim but 1962-83
benefited by £l.lm of special
income from Syalon technology.

A tax charge of £5.4m (£5.2m)
pulled Lucas back into the red.
and after minorities there was an
attributable deficit of £1.7m
(£11.3m). Die loss per £1 share
was lower at L8p (11.9p).

Ibstock picks-up to £6.6m
struck this kind is intended to *dn a interim.

WITH ALL divisions contribut- Pre-tax profits were suw*
^-Crnasition and a

ing to a second-half improvement after deducting distribution ooste strongerin ^pusi
so. that

Ibstock Johnson, brick manufac of £752m (£6.61m), admmwtxa- betterJgaUtt^Ste^Stand
turer, nished the 1983 year with tion expenses of £4.11m (£3-81m) the downturn in.

decision not to recommend £5^
renewed London Brick appro**..

record pre-tax profits of £6.55m. and lower interest charges of
^

posable future downturn

This was a swing of £8 42m £3-21“ (£JLQ2m). Included was a demand.
.

over the £ll7miL mSnod £392,000 (£228,000) share of The fibres, division, horded

Miur and compares wlth^e associates’ profits and other tack from a first half low ^
previous record £5 lm operating income of £443,000, £146.000, to end theyearwith a

Ktaw 01 £5im
via ao.<^ g-yj-ss a«a?s

The group, which was subject
rsjH_x

aeco
jJ??J

ed
.JtemSSrv the ^orld pulp market which

to takeover bids from both Lon- (£0-85®) but ^^“rdinary
themselves, felt

don Brick and Redland a Uttle SStJS^£ dStog ShmSaA half.

over a year ago, is stepping up JJ^WWO*0 *** pr0&ts
iJtbe UK, Ibstock Building

its final dividend from 3p to at £3-®7ra <£9-02m low).
» made further “ impres-

Barnings emerged at 15.09p
i™uc“ -

(9.54p loss).

3-75p to make a .
total of 5.5p

net, compared with 4£p>
Both bids were referred to the

Monopolies and Mergers Com-
mission and subsequently lapsed.
Mr Paul Hyde-Tbomson, group

Chairman, says that the severe
weather in the U.S. in the early
months of this year held back
further -progress but orders,
more than 50 per cent higher
than last year, indicate improved
deliveries later in 1984.

He comments that another
mild winter in the UK and a
continuing rise in world pulp
prices have helped tbe group's
other two divisions to make sub-
stantial Improvements over last
year in the first quarter of 1984.
Shareholders are told that over-
ail. the group “is on target for
a big advance over 1983.”
Group turnover for the past

year expanded from £79-3m to
£8953m and gross profits rose by
£8.09m to £20.35m.

An analysis of group profits

before interest shows: building
products—UK £lL28m <£6.68m),

Netherlands nil (£2-47m) and
XJJS. £l-35m loss (£153m loss),

and fibres £558,000 (£61,000 loss).

Group pre-tax profits for the

second six months totalled

£443m (£597,000 loss).
Turnover In the U.S. rose from-

£3498m to £33.54m, although
this was not reflected in the
results. Mr Hyde-Thomson
explains that the year was one
of transition and substantial,
change. It bore the costs of re-

starting several plants, of intro-

ducing new product lines, and of

major strengthening of the
marketing and selling efforts

—

the benefits of these extra
revenue expenditures only gradu-
ally started to flow through later

in the year.

He adds that investment of

Glen-Gery turn-

over increased from
.

(£27.9m) In 1982 to 848.6m m
1983, reflecting a Wgher
of building and increased pene-

tration by the group—bods were

moire apparent in the second

half.

In October 1983 the group

acquired the remaining 25 per

cent of the shares fn Crusader
Board and Converters and at the

same time it was found
to make a correction to the 1982

accounts of this company as a
result of an overstatement of

debtors. The comparative figures

for 1982 for the group reflect

this prior year adjustment and
the loss on ordinary activities

after tax for that year has been
increased by £206.000.
The chairman says the increase

in dividend is rather more than

indicated at the time of the

renewed LOHupb *w*roaqa..

was well justifiedand say&sfcao*

holders can aspect to benefit

from Ibstock's own growtfc. r-"* .

• comment
Ibstock Johnson's figures confirm

how right the director* weitofa
repel the attentions, of. London-

Brick. The City yesterday -was

-

slightly disappointed tnat the7 ‘

results Were not even" .better

than they turned .out—out
.
this

reaction should 1 not obscure the

fact that the dramatic fhrartjttnd

in tbe oo&npany’s 'fortunes’ Should

.

be followed by ah even better „

performance in. 1984. The .share
‘

price, down 8p at

on the back of tbe bid battle^-lt

.

ought now to make further pro-

.

gress on the strength of . ftttnre- -

earnJngg.- in the UK, .the company
is cOTcentiatihg; more than bvw.
on the top end of the market— ',

where margtnaare beat axuLsqle* -

less vulnerable toa fttture down-
turn in the trachng .cycles But -in 1

the U&, .Johnseu has: regent

$40m and five years of*, '.effort

building up a big -Stake in. a -vast /
market with no reward so' far.

The 1983 loss should Re turned

into profit in 1984-rbut ft- wHl
scarcely be areal retnm,on

; the
Investment. For tbe year, .the

group could make £12m pre-tax,
giving a prospective actual- tax

multiple of just under 7. *• .-

.

Desoutter In

strong finish

to 61% rise

In line with expectations at
mid-way, Desoutter Brothers,
precision mechanical engineers,
advanced strongly In the second
half to finish 1983 with improved
taxable profits of £2.73m against
£1.69m.

The final dividend is up from
3p to A3p, increasing the total
by lJ3p to 7p. A one-for-four
scrip issue is proposed.

The company paid £354,000
(£456.000) in interest, while tax
rose sharply from £587,000 to
£L36m. Attributable profits were
up from fl.lm to £l-38m, leaving
earnings at 13.89p (11.03p).

Amber Day trading begins

to show improvement
THE DRASTICALLY reorgan-
ised clothing manufacturer
Amber Day Holdings incurred a
loss of £100,000 for the six
months ended November 26
1983, after deducting administra-
tion expenditure £1644)00 and
net finance charges of £252,000.

Operating results of the light
clothing, manufacturing and
importing companies have, as
forecast, shown, a marked Im-
provement from £89,000 In
£230,000 and order books con-
tinue to increase; the 28.5 per
cent retained interest in mens-
wear retailing contributed
£86.000. Last year discontinued
activities accounted for £758,000,
and there was an overall pre-tax

profit of £280,000.
After tax £45,000 (nil, but

minorities £64,000) the attribut-
able loss for the half year comes
out at £145,000 (profit £216,000)
for per share figures of l-62p
(0.72p).
The full accounts for the year

will be published in September
when consideration will be given
to a possible capital reconstruc-
tion.
The group reorganisation

meant that the trade of outer-
wear manufacturing division was
terminated; the entire sharehold-
ing in the party-plan side was
sold and 71.5 per cent of the
meanswear retailing division dis-
posed of.

Brown Boveri soars 42% and seeks £7.5)

NORTHWEST INDUSTRIES
FINANCE CORPORATION N.V.

US.$50,000,000
13%% Senior Guaranteed Bonds Due 1987

Notice is hereby given pursuant to the Terms and Conditions of the Bonds and Clause 4(d) of
the Fiscal and Paying Agency Agreement dated aa of April 30, 1980. among Northwest
Industries Finance Corporation N.V. (Company), Northwest Industries. Inc. and Orion Royal
Bank Limited, fiscal agent and paying agent that the1Company has elected to redeem all of
its 13K% Senior Guaranteed Bonds Due 1987 (Bonds) at 101)4% of the principal amount
together with interest accrued to the date of redemption. The redemption is being made pur-

suant to the Condition entitled *’Redemption", subparagraph (c), ofthe Terms and Conditions
of the Bonds. The date fixed for redemption is May 1, 1984, and on and after said date,

unless; upon due presentation, payment is improperly withheld or refused,
1

interest qn the
Bonds mil cease to accrue. Payment will be made upon presentation and surrender of the

Bonds with all Coupons appertaining thereto maturing May 1, 1985 and thereafter, and the

face value of any missing unmatured Coupons will be deducted from the sum due for pay-

ment the amount so deducted being payable subject to prescription upon presentation of
the relative missing Coupons.

The places of payment upon due presentation of the Bonds and Coupons are the following

paying agents:

Orion Royal Bank Limited. 1 London Wail, London EC2Y 5JX

Banque Bruxelles Lambert SA Avenue Mamix 24, B-1050 Brussels

Banquw International a Luxembourg SA, 2 Boulevard Royal, P.O. Box 2205, Luxembourg

Banque National da Paris; 16 Boulevard des Italians, 75450 Paris

County Bank Limited. 11 Old Broad Street London EC2N 1 BB

Credit Suisse, Paradeplatz 8, CH8021 Zurich

European Banking Company limited. 1 50 Leadenhad St, London EC3V4PP

S.G. Warburg 9 Co. Ltd., 30 Gresham Street London EC2P 2EB

Westdeutsche Landesbank Grrozentrale, Friedrichstrasse 56, 4000 Dusseldorf 1,

West Germany.

DATED: LONDON. 30th MARCH, 1984
For and on behalf of

NORTHWEST INDUSTRIES FINANCE
CORPORATION N.V. by

FISCAL AND PAYING AGENT

ORION ROYAL BANK LIMITED
A member of Hie Royal Bank of Canada Group

PROCESS control group Brown
Boveri Kent has announced a
one-for-five rights issue at 70p,
to raise £7.5m. Its shares closed
yesterday at 87p, down 3p.

The issue was announced
along with the group's results for
the year to end-December. On
turnover 3 per cent higher at

£105.63m, pre-tax profits were 42
per cent up at £627m. Net
interest payable was almost un-
changed at £2.46m.

Earnings per share were 7 .Op.

against 4.0p in 1982. The final

dividend is 1.5p, making 2J>p net
for the year (1982 lp).

The company states that pro-
grammes of rationalisation and
the introduction of new products
are continuing daring the
current year, and are expected
to produce additional benefits.

Though market conditions are
unlikely to change substantially,

an increase in sales is expected.
Explaining tbe reasons for the

rights issue Mr Erwin Bielinski,

HIGHLIGHTS
Hong Kong—is it at an end? The market fell sharply in the
wake of Jardine Matheson's surprise move to Bermuda. _ Incas
Industries—is still not malting money, reporting heavy ration-

alisation costs. It awaits the upturn. Productivity: March
figures show a further rise in unemployment, which; taken
together with the recent increase In output, suggests an im-
provement in productivity. Harris Queensway announced' a
proposed agreement with Debenhams which will give It a
major interest in furniture and carpet retailing in the depart-

ment stores. Full-year profits show an increase of nearly £10m
to £25.6m.

the chairman, says the comjiany's
strategic objectives are to invest

in new products and to develop
its international business.

An extensive programme for
the introduction of new products
incorporating the evolving
advanced technologies has been
established for tbe next few

years, The funds raised by the
rights issue will enable these
investment programmes to -pro-

ceed, while ensuring ah im-
proved balance between share-
holders’ funds and borrowings.

The new shares will not rank
for the 1983 final dividend. The
issue will be underwritten for a

nominal fee by BBC Brown
Boveri of Switzerland, which
bolds 54.5 per cent of the com-
pany’s equity.

• comment
-

Brown Boveri’s profits are still

marginally below where they,

were six years ago, but there
seems to be- a case for arguing
that the recession, besides bring-

ing about the usual rationalisa-

tion effects, has also obliged the
company to overhaul radically its

portfolio of products. Back in

1980. a lot of -Its products were
electrb-mechanically based; . in
switching to microprocessors and
new nutterjaia, the company has
arguably moved appreciably

. m>
market in the technological sense..
{.paring

,
meanwhile, is a .

tOUCfa
lower, but still dose to the 50 sjr
cent marie. Given that Brown
Boveri has positive ideas about
where it is going next, fit seems
reasonable that shareholders
should be asked to help out

.

Bristol Oil

down bat.

optimistic
Although, pretax

'

profits at

Bristol On A Minerals shows a
reduction

1 - from - £4.42m-- to-.

£07,000 the' directors say that

results
1

for 1983 bear little re-

semblance to the present state ,

of -the company. They- new the

future with “considerable opti-

mism,1*
- and say that- 1884 has

.

started well. : . .

- Daring the year^the company;
formerly KCA International, dis-

posed - of certain 1 assets - and :

’

investments -which no. Ionger met
its objectives .to move rout of
oil services and into eu/ gas,
and mineral production- • •

Turnover for the pear- .came
to £L7.63m (£66.69m)

,

Thedirectorssaythalthe
changes in -the state.of -the com-
pany have led to a1 considerably -

stranger balance sheet and a
substantial reduction in over-
heads.

' •••. '• *

Lonrho sees ‘healthy increase’

Croda
1983results

Unaudited
1983 1982

Turnover 341,128 m^jrAU'.
Profit before taxation 17,574 wmmi
Profit after taxation 9.961 8,432
Extraordinary items less taxation 2,330 1,218
Attributable profit 7,530 7,148

pence
per

share
4.00

7.00

OJ
JO

Copies of Report andAccounts availableon and after 28 April1984
from the Secretary

Croda

Croda International Pic
Cowick Hall Snaith Gooie

North Humberside DN14 9AA

UJD epoJQ ?P (

A HEALTHY increase on the
last full year was confidently

forecast by Mr Roland “Tiny”
Rowland, chairman of Lenrh- .

at the annual meeting. He said

that the first quarter’s figures

gave adequate reasons for him to

feel that 1984 would continue -on

an upward trend for the com-
pany as a whole.

In the last full year profits

came to £H3m.
Mr Edward du Cam, deputy

chairman, stressed that Lonrho
intended to press for the
demerger of Harrods from the
House of Fraser. He disclosed
that there had been a surge of

interest in Lonrho shares by
institutions, so that the number
of large investors had doubled
to 130, with investment by
Americans also on the increase.

He said that Lonrho was still

waiting for the results of the
Government inquiry into House
of Fraser shareholdings —
Lonrho holds 30 per cent — and
said that the company *' had
nothing to fear.”

M
I must put on record our

severe disappointment that the
machinery of Government should
so often be exploited to block
matters which are best left to

investors to decide,” Mr du Cann
told the meeting.
He told members that be

believed House of Fraser bad
become more efficient because of

pressure from Lonrho and said:
“ If we were allowed to take over
House off Fraser we would
Improve fits results substan-
tially.” He hoped it would not
be long before Londho could act
in accordance vrlth the best com-
mercial interests of House of
Fraser shareholders.
Referring to new curbs on

remitting money from Zimbabwe
he said fit was too early to say
whait effect this would have, but

assuming the measures - were
temporary he said it was unlikely

to be serious.

Mrs Edna Adams, the acting
chairman of the Lmuho Share-
holders' Action Committee, a
group independent of tbe com-
pany, moved a motion “dsptati
ing the ' treatment to which
Lourho had been subjected in
recent yean in the shape of
numerous inquiries by the Mono-
polies and Mergers Commission.

This had culminated in the
present Department of Trade
inquiry into tbe share register

off the House of Fraser.
She urged shareholders to

press their MPs to ensure that
the enquiry is brought to a
speedy conclusion ana for its

findings to be reported as soon
as possible so that Lonrho could
proceed with a takeover of the
House of Fraser or a demerger
of Harrods. Shareholders
approved the motion by accla-

mation.
One regular critic of Lonrho at

its annual meetings, Mr Tom
Ferguson, London representative
of the Kuwait-owned Gulf
Fisheries, bad no questions tor
the board this time.

After the meeting be said:
M
Basically I feel Lonrho has

just about recovered to its

previous profit levels. I was
much heartened by Mr du Cano's
comments that he expects
healthy profit growth In 1984.

“It would have seemed rather
churlish to have said anything
in the 1 love-in ’ atmosphere that
prevails at Lonrho meetings.’’

Gulf, which has sold 11m
Lonrho shares in the past year,
but which stil retains a 12.1 ner
cent holding, will be watching
the share price over the next
few months to see if It sustains
the recent rerating, he added.
At Meggltt Holdings annual

general meeting shareholders
were told that the improvement
experienced towards the end of
the last financial year had coo-
tinned and that the unaudited
figures: for the first quarter of
.the current year ; indicated a
“ satisfactory / level! .of ‘profib
ability."

- 1 '•
•'

The chairman said that this
situation bad extended into the
second quarter but. that the
undertones In; the industries
served by the group were not
yet sufficiently strong to enable
him to predict further ahead.
The directors are currently

Investigating a number of busi-
ness opportunities aimed at the
growth and development of the
group.
The chairman of Industrial and

Commercial Companies revealed
that the latest figures indicated
that profits had continued to
improve “quite strongly.”

Newman gains confidence

as profits surge to £3.6m
THE BOARD of Newman Indus-
tries considers that, after a diffi-

cult three year .period.; it can-
look &xfrwfcrd-to 'ttac 'ftiteure Tvftto

an. increasing ' degree qf dottfi-

ritetWfri.'iOii .v.i-:- .3— V ‘
wjf

For- tiie year* 1983 - the ’board
reports an increase from fiMhx-
to £3.6m in group pre-tax gmofits,-

and says management accounts
for the first two months off-1984
show, m jmimoyement over the
previous year and

.
."refloat

.
the.

determined efforts befog made 1

throughout .the. .oxgarasattoo:**.

The group's principal activities

-

are the manufacture and mar-
ketfog off engineered assembly
systems, electric motors and
castings.
In the - ‘

.
year turnover .

amounted to £7Uhn, against
£72.4an, and the trading profit

to £5.9m (£4J2m). AvdeL
‘

assembly systems, , -
. £5.&n

d93m); . electric . motors £0.4m

arid' ‘ disboontmiiad""' htistness
v-£(L2ni f (£Ltoi); ioft^est. payable
£2.3® i£3Am):rZ;- -

-f-J

uAvdet. performed M particu-
larly 'well ” both on profit

. end
cash generation, -and continues
to develop its product and mar-
ket ' base. . Electric motors
achieved success in. market pro- .

hetratimrand product foftodue-
tSoD/Twhile the engineering dred--

sfcou is also gaining market
peoetration and sbara. -

v

Tax takes £L2m (£0.7m) and
there is an extraordinary debit
of £0ficn (£0-8m).
-Some 13 months ago the oom-

pariy- was refinanced, after heavy
losses and subsequent reorgan- .

feation.

1 DIVIDENDS ANNOUNCED
Date Corre- Total Total

Current of spending for last
payment payment dlv. year year

Desoutter Bros 4.3 May 13 3 7 5.7

House Property 6 May 24 4.5 9 6
Britton 23 May 17 19 3.5 3
Brown Boveri lfi — 1 2.5 1
Celtic Haven ..int 0.25 April 4 0.25 0.75
Croda IntnJ. 4 July 2 4 7 7
Fairview ..int 1.61 May 11 1.46 -—

-

G.3
Harris Qoeeusway 4.75 May 31 4 7 5.67
Ibstock Johnsen .. 3.75 — 3 5.5 4fi

I Jove Inv. Trust sec. int 2.4 2.3 4.5 4J3
KCA Drilling 1.5 July 2 198 3 3.75
Lambert Howarth 4.25 May 23 3.54* 5.75 4.79*
Lnca$ Industries ..int 2.6 May 15 2.6 — 8.6
Hacfarlane 22 May 17 2 3.87 3.52*
Magnolia Group .. 1.9 — 1.7 2.5 2.3
Bernard Matthews 4 May 18 3.05 6.5 5.25
Moray Firth Halt 5t May 9 2J2 6 2.8
Ramos Holdings! • -int 15 May 10 1.5 5
Richards (Leics.) .. 1 July 3 1 2 2
Scottish Heritable 1.1 May 25 1 2.1 2
Dividends shown pence per share net except where otherwise stated. 1

* Equivalent after allowing for scrip issue. t On capital
increased by rights and/or acquisition issues. tUSM stock.
9 Unquoted stock.

ijyll

Hoflioni Fund Management (Gimhucy) Lt(L,

P.O. Box 61, Bermuda Hmcici St-JnBonb Avc^
St. Peter Pan. Guenuev. 048I-26Z68.

Holbom Currency Fund Limited
Prices as at 29J.84

Bid Ofier Bid Offer

Mb££ SS-fcp S*8.9p DMDep. DM 50.31 DM5a50
MjpLUS? S9.93 $9.96 SwFrDep. Sw Fr Nil SwPrSO
£Dep. 10l.4p 101.7p J.Yen Dtp. Kea 5,l))2 Yen 5,051
USSDep. SN2 $10

Fairview Estates pic
Interim Statement — 6 months ended 31st December 1983

6 months to
- 31 Doc 83

6 months to
31 Dec 82

2.734 2^88

(1.461p)

Unaudited Results

Turnover

PROFIT BEFORE TAXATION

Taxation

Profit after Taxation

INTERIM DIVIDEND

(Net Dividend per Share)

Earnings per share

Net Asset Value per Share

Contracted Rent Roll

DIVIDEND
A net interim dividend of 1 ,607p per share wifi be paid on 11th May 1984 to stete-
hoUerc registered at dose of business on 19th April -1984. This represents an increase
of 10%.

PROFITAND PROSPECTS
The Group continues to achieve Its ptenned objectives. 503 homes wwe sold In the

'

six months, further reducing housing land stocks. The rentroU increased from
£4.5m,p,8, fast half year to £5.16m.p.a. tills February. Group borrowing has been
reduced by£4m since last June. Theiocreasein profiteamed from£3.im.' toE4.0m
for the comparable period is a reflection of alt these factors. We view the future with
continued confidence.

D,J .Cope. Chairman
2fch March 1984 - •



23

:>'s
*-•4

itins confides

urge to £3.(m

c’Ki-jrx.

. IS

";5S

;3

£

i

Financial Times Friday March 30 1984

UK COMPANY NEWS

Reduced short-term

rates take a toll

on KCA Drilling
REDUCED RATES od abort
teonn contracts tricfinaS.quarter
figures at KCA Drilling Group
«tahh reported n dm to p»-
tax moats, from 27.01m to
£&T2m for 1963. .

The group, wJtfebwaa toe sub-
ject of a management buyout
in August from Its parent
KCA. International, aajrs there
are pteeadr Bjgng of improve-
ment fevt ebort tozm rates
gltiag acceptable profit levels

awe not expected until towards
toe end of this year.
However, it says toe group

has suffered less than many
cwnpettuirs In. toe depressed
market because of toe wide
spread of its operations and its

blend of short term exploration
and Ions torn development
drilling contracts.
Turnover was down at

£3&34m (£39.1m). operating
coats were up at £27.02m
<£26.i:hn), leaving a gross pro-
fit of £11.91m (£12.99m).

Administrative expenses took
£2-88an (£3m), and interest and
similar charges £2.72m (£338m)
but recoverable Interest totalled

£384,006 (£408,000). Tax was
£2m (£3.46tn).
Earnings per shore rose to

5fip against 4.4Sp. A final divi-

dend of l.Sp (1^75p), makes 3p
(3.75p) for the year.
The directors consider the

proposed dividend total repre-
sents a satisfactory return to
shareholders, bearing in mind
the results tor the year and
toe desirability at strengthen-
ing reserves.
In future toe dividend level

BOARD MEETINGS
TODAY

Interim: Amalgamated Erawa. Bur-
gma Products, G.T. Aaia (Starting)
Puad. U. P. Kant MaMinat, PH*d.
Town Cornu hcurjiiu.

Ftaala: Braodon and Cloud Hill Lima
Worts. Ctyi (Wrnibfoton). Frtncn
Industries. Homo Counties NewsDaDin.
Chertou Horse, Manaon Finance Trust.
Mdsummsr Ions. Palma, Sllkofene
Uibticsnte. SotrthamWon lata of Wight
and 8o«U of England Royal Mail Steam
Packet. Unbend, Watt# Blake Beanie.
COMBO Wills.

FUTURE DATES
tateta .

Abamean Tmt Apr 27
Finals 1- *

Aatbury and MatMoy Apr 4
Biwnschanlcs InutnMonal ... Apr 4
Co«tea Brothers Apr 3
Dewitt)rat (I. J.) Apr 11
EJS — Apr X
Edinburgh Securities Apr 9
Morgan Crucible Apr 12
OU and Gsa Production Apt 16
RMC Apr 18
Scottish Mortgage and Trust ... Apr 19

reconunended will be deter-
mined in he Kght of the group's
profitability and toe need to
provide a return to share-
holders while maintaining re-
serves for future growth.

Sir Monty Finniston, who re-
placed Mr Paul Bristol as chair-
man in November after toe
management buyout, is confi-

dent tout toe group is well
placed both ftnnnreaHy end
operationally to UeoeOt from
the expected recovery in toe
market towards toe end of tola

year, next year and beyond.

Strong increase to £l.lm
for Scottish Heritable

FOLLOWING THE considerable
reorganisation which has been
effected, an increase from
£358.000 to n.llm in pre-tax
profit for 1983 is reported by
Scottish Heritable Trust. The
dividend is raised to 2Jp against
2p. with a final of Lip.

Last year’s profit has been
adjusted to include the acquisi-

tion of Clarion and Garland,
which owns a property portfolio

and is engaged in sand and
gravel quarrying and house
building. Other activities of the
group take in carpets and floor-

coverings, hairdressing supplies,

and oil and gas development.
Turnover came' to £20.6m'

(£23.85m).
After tax £104,000 (£134.000)

and minorities £29,000 (£15.000),
earnings are shown to be 7.2p
(L4p). There is an extraordinary
debit of £158,000 (£1.39m). The
accounts reflect certain benefits
of toe acquisition in an Increase
in shareholders’ funds, conse-
quent reduction in toe borrowing
ratio, and the Increased earn-
ings per share.

The current market value of
building land, properties and
grovel reserves, included in toe
accounts as stock In trade to-

gether with current market value
of listed' Investments, exceed
book value by -over £3m.

Fairview Estates ahead

30% at halfway to £4m
TAXABLE-PROFITS at Fair-view

Estates, property developer and
investor, grew by nearly 30 per
cent to £4.Q2m. against £3 Tim,
in toe six months to end-Decem-
ber 1983.

Mr D. J. Cope, the chairman,
says that be views the future
with continued confidence. In
the last full year Fairview re-

ported a pre-tax profit of £7-51m.

The company is to pay an
increased interim dividend of
1.607p, against 1.46Xp. Last year’s

total was 5JS01p.

Turnover rose from £l?.69m to
£L9fi6m. Tax took £lJ29m,
against £725,000. leaving atribut-

abie profits of £2.73m (£2.38m).
Earnings per 50p ordinary share
were 8p (7-lp), and toe net asset
valne per share at toe end of toe
period was 172p (160p).
The group sold 503 hoboes in

toe period, further reducing its

housing land stocks, and in-
creased Its annual rent roll from
£4.5m at toe last half year to
£5.16m this February. Group
borrowing has been reduced by
£4m since last June.

Newman Industries pic

• Initial objectives achieved:
-Substantial profit increase

-Much improved Balance Sheet

• Outstanding results from Avdel

• First dividend paid in four years

• Confidence in the future

Results forthe year ended
31st December 1983 (Unaudited)

Turnover

Vatferg profit

Avdel

Electric Motors

Engineering products

Group admin, and discontinued

businesses

Interest payable

Profit before taxation

nutation

Profit after taxation

Extraordinary items

Profit/Loss attributable to members

Dividend

Retained Profit/Loss forthe year

My diluted earnings per share

1983
Cm

1982
Cm

713 7£4
53 4.2

&3 3.8

0.4 02
0.4 13

(0-2) (1.1)

(23) <as>

3.6 0.4

(1.2) (0.7)

2A M
(0-5) (0.8)

1-9 (1.1)

(0.7) NIL

1.2 (1-1)

2-5p (0.8p)

UATCCa .

and been fiieh wto^ rBQfiiw of companies. •

P^^CuimilalNeCorrt*^

conditions defined in

London SCI.

Volume rise

at Ramus Moray Firth Maltings on target

hut margins
are eroded

VOLUME GROWTH and an
increase In market share was
experineccd by Ramus Holdings,
ceramic tile distributor, in 1983.

However, the .national volume
increase was accompanied by a
marginal lowering of unit price.

This, together with increased
costs ass « atod with toe estab-

!

lishment of toe company’s
i national network has influenced
profitability.
The company reports that

while turnover for the six

months to January 2 1984
expanded by 25 per cent from
£8.7m to 110.89m. the increase
In trading profits from £365,000
to 400.000 was under 20 per cent.

Interest charges rose by £20,000

to £144,000, leavlnc the taxable
result ahead at £356,000, com-
pared with £241,000.
Bared on seasonal factors and

current turnover levels. Mr
Ernest Ramus, the chairman,
expects a successful second half.

In the last full year taxable
profits of £621,000 were attained
on turnover of £19.22m.
The interim dividend of this

USM stock is being held at 1.5p I

net per 25p share: dividend
waivers have been received from
holders of 3Ji3ni shares, as a
contribution to the conservation
of working canital. reducing the
amount payable by £44,002 to
£22.432.
Tax for ihe period absorbed

£21,000 (£87,000) to leave toe
net nrofit £81.000 higher at
£235,000. equal to earnings per
share of 53p (3.5p).

AGAINST a profit forecast of
£1.9m, Moray Firth Mailings has
turned in £1.97<n for 1983 which
is an improvement at some 33
per coni over the previous year.
The final dividend is the pro-
mised 6p. to lift the net total
from 2fip to 6p.

Tfae company makes malt for
the whisky and brewing indus-
tries. It made the forecasts
When It joined the USM In
December 19S3 and said that
quotation for a whole year
would have meant a dividend
of 7p.

Lost year was not easy, the
directors report. It witnessed a

further fall in malt whisky pro-
duction mitigated partially by
a small improvement in beer
output. Malt exports were better
by 7.5 per cent and helped to
offset toe depressed borne
market.
Turnover rose from £26.22m

to £31.78m and the pre-tax profit
from £i.48m to £L97m, and was
split as to—>£000s: malting
£22.14oi (flS.SSm) and £1.53m
(£l.lm); agricultural merchant-
ing and storage £9.64m (57.37m)
and £440.000 (£384.000). Of tbe
turnover. the UK market
accounted for £23-9m <£20.44m>

and overseas £7_S7m (£5.78m).
Progress has been made on

the Australian malting project.
Tenders are expected to be in
hand by the middle of June and
a start made on toe site for
the first Clova malting in July.

Tax takes £175,000 (£99,000).
minorities £10,000 (£11,000).
end there is an extraordinary
charge of £222,000 relative to
tbe USM placing, to leave the
available nrofit at £l.56m
(£L37m). Earnings are shown
at 27.7p (21p).

The directors express their
confidence in toe fixture, as they

anticipate steady recovery in
the demand for malt in toe
home market, and in toe longer
term contribution from toe Aus-
tralian project

In tbe early part of toe year
there is a slow level of
deliveries in the home market
But with over 85 per cent of
the planned production now
contracted for. toe directors are
hopeful that results will show
further progress.
The group has £5.6m avail-

able for relief against future
trading profits. This arises from
stock relief and accelerated
depreciation in previous years.

Macfarlane up 17% to £2.5mAbaco expects

profits by
end of year
The directors of Abaco Invest-

ments are still hopeful of an
overall profit for tbe year ending
June 30 1984. For the first half
the group bas incurred a loss,

as expected, of £87,000. compared
with £64,000.

A loss was always likely in
view of the timing of sales of
properties by Mount Provincial
Properties — £223,000 against

£765,000 in 1982—and the initial

cost of establishing the Brown
Goldie financial advisory- and
investment company.

The directors are pleased with
the progress of both divisions.
In Mount Provincial rental

income is up by 20 per cent
compared with last year and Its

developments are continuing on
schedule.

DESPITE DIFFICULT trading
conditions which existed
throughout 19S3 Macfarlane
Group (Clansman) made excel-
lent progress and pushed its
profits before tax up by 17.2 per
cent to a record £2.52m over tbe
full 12 months.
Earnings rose from 9.62p to

13.1p per 25p share and an in-

creased final dividend of 2.2p
effectively raises the net total by
10 per cent to 3JB73p (3J52p).

Sir Norman Macfarlane, toe
chairman, says 1984 has started
strongly with both sales and
profits up on toe corresponding
period of last year.
He tells shareholders that all

companies are trading profitably,
croup morale is “excellent" and
that he believes the outlook is
“ encouraging."
Group turnover for 1983 rose

by 7.3 per cent to £34.1m
(£3L81m) and at the operating

level profits emerged at £2.58m,
compared with 19S2*s £2.31m

—

Macfarlane is engaged in pack-
aging and printing.

Pre-tax profits were struck
after deducting net interest
charges of £6L224, against a pre-
vious £149,580.
Tax charge fell from £892343

to £532.151 to leave net profits
£531437 ahead at £L99m

Sir Norman says that despite
its present problems toe whisky
industry continues to be a valu-
able and important source of
business for the group and toe
companies supplying this sector
traded successfully throughout
the year.
Smith Brothers of Kilmarnock,

label printer, produced improved
results as did Daniel Montgomery
of Kirkintilloch, the injection
moulding and metallising com-
pany, and N. S. Macfarlane and
Co., toe specialist printer. Each

of these companies made sub-
stantial investments In new
plant over 1983 to improve tech-
nology and increase capacity.

In Aberdeen, the group’s
thermoplastic moulding company,
A.C.W., which makes cases for
the Sinclair ZX81 and Spectrum
computers, had a satisfactory
year.

The packaging companies in
the south again performed well.
Abbott’s Packaging, through its

facilities at Brackley, Haverhill
and Southgate, again increased
its profit contribution while FIo-
pak. which manufactures ex-
panded polystyrene cushioning
materials, continued to fulfil toe
potential shown in earlier years.
The group’s policy of tight

management and financial con-
trols has, despite dts capital in-
vestment programme, resulted in
net borrowings being reduced to
only £200.000 at the end of 19S3.

Magnolia
hit by
overseas

losses
DESPITE A £25,000 Increase In
contributions from toe UK opera-
tions of Magnolia Group (Mould-
ings) higher losses from toe
overseas companies left the
group with pre-tax profits for
the 1983 year £48,000 lower at
£854,000.

However, earnings rose by
2.83p per lOp share to 11.51p
and a final dividend of 1.9p lifts

the net total from 23p to 2.5p.

Trading by group companies In
the UK Is showing a steady
upward trend in sales and profits
and toe group is again obtaining
substantial orders in toe bulk
market and intends to expand
these activities during 19S4.

Vigorous efforts are being
made to expand export markets
with particular emphasis on
North America—the group, based
at Bochford, Essex, manufac-
tures and Imports picture frame
mouldings.

Turnover for tbe past year
moved ahead by £1.7m to
£10.17m and gross profits totalled
£2.67m. compared with £2.56m.
before deducting other operating
costs of £2.01m, against £l.S6m.
There was a tax credit of

£4.000 (£205,000 charge) and
extraordinary credits of £22.000,
compared with previous debits
of £113,000.

Profits on ordinary activities

derived from operations in the
UK amounted to £756,000
(£731.000) and on the same basis,
toe loss from overseas operations
rose from £29,000 to £102.000.

Hotels and holidays : 56 hotels and holiday

villages in theUK 1983 profit£lF6m.

Property : Developments in theUK USA,
Belgium, Holland, France and Ireland.

1983 profit £8-4m (net ofinterest).

Betting :The biggestbettingcompanyinthe
world. 1983 profit£20-6m.

Retailing : Laskys.The leading specialist

retailer ofconsumer electronics in theUK
1983 profit£3-0m.

Entertainments : Social dubs and amusement
machine hire divisions. 1983 profit£2-9m.

Media : Ladbroke’s stake in CentralTVand
the newly aquired magazine publishingcomp-
anies. 1983 profit £1-3m.

Group pre-tax profit for 1983 subject to final

audit,afterdeducting interestand asset leasing,

and before allocation to the employee share
scheme was £42-4m.

LadbrokeisoneofBritairistpplOOandEurope’s
top 200 companies.

i'Ladbroke Group plc
Hc^elS’Property-ljeisure’R^aHffig
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Cautious view taken Japanese
|

Harris Queensway up 57% to

on current year

prospects by Gencor

put squeeze

on iron ore
BY KENNETH MAASTON, MINING EDITOR

A CAUTIOUS view Of this year's continuing
OUtlOOk for General Mining Africa “ ai
Unioo Corporation (Gencor)— percuesiom
which is about to launch a m. cf, hR400m (1223m) rights issue—4s jjj* soci; ,

token in the annual report by Mr -LSS
Ted Pavitt, chairman of the big increases 1

d®tnal group. forecast™
He is fairly bullish for gold, be another

raying that “some recovery in for the gr
the dollar gold price during the we can loo
current year accompanied by a a mainten
strengthening of the rand earnings."
against the U.S. dollar are • in the
viewed as distinct possibilities." Anglo Am
He points out, however, that shar

this would be unlikely to have Anglo Amc
any substantial impact on the £Amgold)
gold sector. But the strengthen- Thompson,
log of the rand with its exchange Tn via

rate disadvantage in the case of remains pi

sales of dollar-priced commodi- He belie
ties would “ inhibit the improv- “ the U.S.

ing profitability of other mineral mauitai

producers despite promising first J*?*!;
n

signs of improved export demand t?at “dus1
and firmer prices." should^exi

Mr Pavitt holds out little hope underpfcne
of any worthwhile improvement the third
ra South African business coo- and the i
diturns this year in view of the various pai

continuing drought in South
Africa “and its far-reaching re-

percussions.”

His statement, written before
the South African budget, also
mentioned the possibility of tax
increases which have since been
announced. These underline his
forecast that 1984 “is likely to
be another difficult business year
for the group and one in which
we can look for little more than
a maintenance of the level of
earnings.”

• In the annual report of the
Anglo American group’s major
gold share bolding company,
Anglo American Gold Investment
(Amgold) Mr Julian Ogilvie
Thompson, the chairman, says:
“In my view the outlook for gold
remains promising."
He believes that the recovery

in the U.S. economy is likely to
be maintained and will spread
to other nations with the result
that industrial demand for gold
should expand. He also feels
that the price of bullion will be
underpinned by the problem of

the third world debtor nations

and the political problems in
various parts of the world.

suppliers

Granville & Co. Limited
Member of NASDIM

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212

Over-the-Counter Market

1963-84
High Low Company

Gross Yield
Prioe Chongs div.fp) %

P/E
Fully

Actual taxed
142 120 Am. Brit. tnd. Ord. ... 126 6.4 6.0 7.5 9ft
1S8 117 Ass. BrfL Indl. CULS... 141 10.0 7.1
7B 62 Airoprung Group 65 6.1 9.4 16.6 1B.6
38 21 Ann i rage & Rhodes ... 29 _ _ _

322 141>a Bardon Hill 322 ~IJ2. 2.2 13.1 26.7
58 S3 Bray Technologies 57 2.7 4.7 10.4 11.1
200 197 CCL Ordinary 200 _ 6.0 2^ 4.5 6.3
1b2 121 CCL 11 pc Conv. Pref. 162 — 16.7 10J —
455 100 Carborundum Abrasives 455 + 5 5.7 1.3 — —
24S> 100 Cindico Group - 103 — 17.0 17.0 — —
63 45 Deborah Services 62 — 6.0 9.7 33.7 53.9
210 76 Frank Haraell 210 MB 8.8 14.5
19b 75*2 Frank Haraoll Pr Ord 87 195 — 8.7 4.5 52 13.4
69 78 Frederick Parker 291, _ 4.3 14.6 —
39 32 George Blair 36 — — — — —
80 46 Ind. Precision Castings 48 + 1 15.1 13.6 16ft
3B5 134 Isle Conv. Prat 365xr ~ 17.1 4.7 — —
121 61 Jackson Group 118 — 4.5 3.8 6.2 12.1
246 189 James Burraugh 246 — 11.4 4.6 13.6 14.0
375 775 Minihouso Holding N.V. 376 4.0 1.1 28Jt 34.4
178 104 Robert Jenkins 104 — 20.0 19.2 12.1 8.1

74 59 Scnittons " A " 59 — 8.7 9.7 8.8 7.1

120 61 Torday ft Carlisle 61 — 2.9 4JI — —
444 385 Travlan Holdings 438 + 1 — — 8.9 8ft
26 17 Unilock Holdings 18 — 1.0 5.5 11.8 17.1

92 66 Walter Alexander 84 — 6.8 8.1 ~IA 9.8

276 236 W. S. Yea tes 243 — 17.1 7J> 3.8 7ft

Meanwhile, Mr Karpin is

hopeful of an improvement in
the Japanese market for ironthe Japanese market for iron
ore. He points out that the
country “ is coming strongly
out of the recession and
Japanese steel mills are com-
paratively very competitive."
He expects Japanese output of
crude steel to rise modestly to
around 104 tonnes this year. In
pre-recession days it was run-
ning at about 130m tonnes
amially.

ATLANTIC
ComputersPic

Resultsfor the year ended 31stDecember1983

Turnover 59,827 33,589

Group Profit before taxation and
minorities

Profit attributable to shareholders

Group consolidated net assets

Earnings per ordinary share

5,206 2,640

4,677 2,387

13,837 10,861

19.49p 9.95p

Mr John Foulston, Chairman, reports:

& Pre-tax profits -up 97%-exceed Offer ^.The Tailsafe’ hot restart centre

for Sale forecast. established in conjunction withBL

& Final Dividend of Ip (net) per share
recommended and l-for-2 Scrip Issue
proposed.

Systems.

4: Insurance broking subsidiary

successfully launched.

# Intention to pay dividends of 2.25p for

1984 on increased share capital.

^ Medical equipment subsidiary formed.

$ All divisions and subsidiaries

performed well. Market share
increased significantly in both theUK
and Germany.

$ Agreement reached to acquire Lion
Systems Developments.

sis First quarter of 1984 very encouraging
with increased level ofactivity sustained.

4 Overseas operations expanded into

Scandinavia.

S& Range of services and products offered

to be further broadened.

‘Iam confident that 2984 will be another excellentyearfor the Group'

Atlantic Computers Pic, Atlantic House, Red Lion Court, London EG4A 3EB.

Areyoulookingforoffices

TWO OB' the UK’s leadring retail

ereus Harris Queensway and
DrtShx^are holdriug talks

wtiuh could lead to the estafr-

Ushmeot of joint companies.

The announcement accom-

panies Harris Queeusway1

® pre-

liminary statement which *0wS
chat the group has. for the tbfrd

year running, achieved record

PRESSURE exerted by

Japanese steel mills on their

Australian Iron ore suppliers

is threatening the stability of

the iron ore mining industry,

according to Mr David Karpin,
general manager of marketing
at the Bio Halo-Zinc group’s
Hamersley operation in West-
ern Australia.

In an interview with Reuters

in Tokyo be said that the
Japanese not only wanted sharp
reductions hi iron ore contract

prices hut also they sought
sizeable cuts In contracted
volumes. Although iron ore con-

tracts are agreed on a long-
term basis, price and volume
are negotiated each year.

Mr Karpin, who is in Tokyo
to renegotiate volume contracts
nod stripping schedules said:
“ We cannot have any more
price reductions. If the

Japanese want long-term

stability it is essential to in-

crease prices in the forthcoming
year."

The Japanese importers, how-
ever, see little reason to accept

price increases while iron ore
is in heavy oversupply through-
out the world. Hamersley is

contracted to export 30m
tonnes of iron ore a year to

Japan but the amount being sup-
plied as much less than this.

Last year Hamersley man-
aged to raise total ore ship-
ments by IS per cent to 32.5m
tonnes. Sales to Japan repre-
sented 55 per cent of shipments
compared -with 65 per cent hx
1982. Sales to other Asian mar-
kets Improved and Hamersley is

hoping to open 19 a new mar-
ket in China.

For the year to December 24

1983. Harris pushed pre-tax

profits up by 57 per cent from

£16.32m to £25.62m, and the

directors are recommending a
higher final dividend of 4.75p,

against 4p, for a higher total of

7p <5.67p).
Further, the group has made

a good start to 1984 with the

first ten weeks trade at record

levels. In all, the directors look

to the future with increasing

confidence and believe that it

should be another “ very good "

year for the group.
Turnover, excluding VAT, ex-

panded from £172.44m to

£225.37m.
The two retail groups aim to

further develop the furniture

and carpet business undertaken

in Debenhams stores by Deben-

hams Furnishings and the elec-

trical, TV, audio and photo-
graphic business of Greens
Leisure Centres, also a Deben-
hams subsidiary.

Both boards are confident that

a satisfactory outcome to the
discussions would result in an
“ exciting development" linking

the specialist retailing expertise
of Harris with the substantial
established trade of Debenhams.
The directors point out that

there would be continued em-
ployment within the joint com-
panies for the staff of Deben-
hams Furnishings and Greens.

Harris directors say that
trading conditions were fairly
good throughout 1983, apartfrom
the very hot period In the sum-
mer, and it has been the first

year since 1979 in which the
results have begun to refect the
benefit of its recent expansion
programme.
They consider that the results

and prospects justify the in-

crease in the final dividend. They
also propose a one-for-one scrip

for ordinary shareholders regis-

tered by May 4.

The directors go on to say that
the main features of 1983 were
a further significant improve-
ment in the results of Queensway
which is now benefiting from the
major expansion programme of
the past few years and better
trading conditions.
Record results by Harris Car-

pets, which, together with the
other carpet divisions in the
group, benefited from an upturn,
in the housing market and higher
consumer spending.

Significant contributions to

group profits from General
George Carpets, which wasGeorge Carpets, which was
acquired at the beginning of the

financial year, and Carpetland

where a further 14 stores were
opened during the year.

Finally, they point out. Bams
Furnishing had a much more suc-

cessful year, although trading

conditions for furniture business

in the high street continues to

be more difficult than in other

areas.

Looking ahead, they say that

the arrangements with the Sym-
phony Group for kitchen conces-

sions within most Queensway
stores and the acquisition for

Harris of exclusive use of the
well established brand names
Beautiltty and Lebus should help

to Improve profits.

Trading profits for the year
expanded from £16.53xn to

£24.4sn. and the taxable result

was enhanced by a £l.74m turn-

round from interest payable to

receivable of £632.000. Profit on
property transactions fell to

£596,000 (£895,000).
Tax took SlSftm (£5.Olm) and

minorities accounted for

£360.000 (£292,000), leaving
attributable profits at £17-3m
(£11.02m). Earnings per share
were 26.43p (18.42p).

Dividends will absorb £4.76m
(£3.3m), after which the re-

tained profit Is £12.54m
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Sir F C. Harvey, the chairman rif; Harris Quensww»
record profits for the third year nranlng, and is -looking:

a^mhiidi & joint venture with Debenhams.
.

(£7 72m)
•* A substantial part df the-gu-.^

The group's balance sheet at ceeds of the rights" Issue Jus
December 24 1983 shows net been sptarit on.

tangible assets of £73-lm, pom- group’s property portfolao and
pared with £39.3ra at the end of -on lease financing. The company..
1982* tbe increase arises from bad net earth- mid. bank balances

retained earnings tor 198S of of -£13.29m on December. 24,

£12.5m and £24-6m from the 1983.

rights issue. See Lex ^ V

Castlefield

doubles to

£1.5m halfway

B. Matthews at record £7m and pays 6.5p

Interim taxable profits more
than doubled to £1.45m against
£664.000 at Castlefield (Rising)

Rubber Estate, and even sur-

passed the 1982-83 full year

figure of £1.29m.

Castlefield, which has a palm
and rubber plantation in Malay-
sia, had turnover of £2.9m
(£L98m) in the six months to

,

end-December 1963. It included

£L42m (£825,000) relating to

produce from neighbouring

,

estates.
j

Rubber crops harvested in the
j

eight months to February 29

1

1984 were down on the corres-
j

ponding period following the
£10m disposal of its Castlefield

Estates; all rubber is now

.

harvested from the Buklt Benut
;

estate which is largely given
i

over to oil palms.

The operating surplus for the
j

six months was £814,000
;

*346,000) and investment in-

1

come contributed £639,000
j

(£318,000).

SECOND HALF profit from
Bernard Matthews has reached
£4-2m, and given a record £7m
pre-tax for the year ended
January 1 1984, compared with
£6.7m. A final dividend of 4p
raises the total from 5.25p to 6.5p
net.

Mr Bernard Matthews, the
chairman, says turnover rose
from £62.71ra to £75-S9m. There
was an Increase of over 90 per
cent in sales from the meat pro-

ducts division, which generates
the great majority of the com-
pany’s profits. Output from the
division is running at over 1.5m
packs per week, mainly to retail-

ing outlets and selling under
Matthews Norfolk Farms brand.

He is encouraged by the recep-
tion given to tiie two new turkey
meat products. Crispy Crumb
Burgers and Turkey Steaks. The
beef roast proved successful and
distribution is being extended,
while a range of new red meat
products is also being developed.

The whole bird division
operated with reduced, profit
because of depressed prices.

However, increasing demand for
the Golden Norfolk Turkeys
resulted in the company achiev-

ing a greater market share.

Some £9m was spent on capital

projects, the majority being in-

curred on the- new turkey meat
factory at Halesworth which
opened towards the end of last

year. The factory it replaced is

now available for the production
of a range of red meat products,
including beef roast.

After tax £612,000 (£947.000)

the year’s net profit came out at

£6.4m (£4.76m) and earnings per

share were 43B2p (35.69p) before
tax and 39.99p (29.77p) there-

after. Cost of the dividend Is

£L04m (£840,000).

The material damage in-

surance claim following the fire

has been settled in full and pay-
ments on account have been
agreed in respect of the gross

revenue losses claim. The fire

delayed the planned new pro-

duct launches considerably, and
the company had to finance ex-,

cessive stockholdings of turkey
meat which It plans to eliminate
during the current year.

In the first half of 1984 the
company faces significant .cost
increases, Mr Matthews rays. - In
addition- to feeds - there is the
start-up at Halesworth. How-,
ever, these short-term cost rises
should be offset by profits- from
the introduction of several new.
products, both in this country
and in export markets.

comment.

Second intf HTutqgiTife i<miw> under -

pressure at Bernard Matthews
as “ bootaful " turkey prices
softened, costs rose, and the in-,
terest charge . increased as a- re-
sult of the major

i
capital

expenditure programme - to
resite and expatad processing
capacity at Haleswarth. Unfor-
tunately, these untimely factors
are not going to go away just,
yet, which puts heavy

.
pressure ;

on .the company's, new 1 products
to maintain the profits trend. AH
this highlights BWs .vulnsBP-
ability towards- becoming' ex-
growth again. Having .gone
far as it can reasonably be ex-

pected to go in its teaditidttai
whole bird maokot, 'tiie< reapon-
sfltiJity for growth ifiaBs squareiy
on toe ability - to diversity,
especially into products
high value added content. Hence
turkey steaks, - sausages, -abd

-

roasts, '*&: of -rw&tahr?rto BW -

credit—help the processing acti-

vities te : tsjro in around. S5--per -

cent/of fflbup
x
jroduotg. ;Tbe

. point Js. -tost to - anatnftdb .con-
sumer interest toft company has
bad •*to lock itseff. fcto a con-
tinual product =. devdosunezit

.

cycle- to spot
:
potential winners .

-^-a risky business. The new- red
meat beef -roast, tor example,
has- still to prove; Itself .iii a
market which seen many

'casualties before as 'does '
- toe -

pork and )amh roasts. Altonagh
ihnaivetion has been . toft 1 basis' .

of its soccess in the port; there
is a. qnesiaoa staric as to how
ftmg toe

.
cpaiipany . can -continue .

•

to obris'bp wdth
^
new metals to

fuel iuoflts growto. This prt*b- :

ably eocbuinits tor toe undemand-
ing h&torlc p/ft .of 4.6 at 187p
oounpared with a- sector average

bf 8A,.C .

'

UK and Mexico lift Bridon £6m
THE CONTINUING trend of
increased UK profitability and a
significant recovery by the
related company performance in

Mexico enabled Bridon ' to
achieve a £6m rise In pre-tax
profits to £11.lm for 1983, its

best return since 1978.

With earnings per 25p share
well ahead at 15.6p (5.7p), pre-
extarordinary items, the final

dividend is being increased from
l£p to 2.3p for a net total of
3.5p, compared with 3p.

Mr Jack Laird, the chairman,
says that during 1984 the aim is
to consolidate the better UK
level of profit reached over the
past year.

He adds that overseas, any
recovery in the demand from
the basic industries In the U.S.
and Canada would significantly
improve results, the group manu-
factures wire and wire rope.

Commenting on 1983's results
Mr Laird points out that in both
the UK and Mexico the improve-
ment was a reflection of manage-
ment initiative and employee

effort rather than any market-
led recovery.

. The continuing recessionary
pressure in the group's wire rope
market sectors in the UJ5. and
Canada was the most serious
adverse factor affecting the
results, with Bridon American
showing a substantial loss.

The agreement concluded by
Bridon American with U& Steel
Corporation early this month
concerning certain of U.S. Steel's
wirfe rope assets will strengthen
Bridon American’s position.

The group’s financial position
remains “ strong." Borrowings
at year-end were £195m and the
gearing on a net debt to capital
employed basis was IS per cent.
Group turnover for 1983

totalled £2665m (£2S5.1m) and
trading profits, including asso-
ciates before interest, amounted
to £165m, compared with £12.6m.

comment
Bridon's battle back to recovery
still seems to be taking place In
a hostile environment The up-

turn in the -UK is~due partly to
rationalisation benefits, -but also
to a couple of big orders com-
pleted in the first In
Mexico, again, recovery was due
mostly to the company's unaided
efforts (though inflation also
introduced a sizeable element of

stock profits). At least, though,
the peso was fairly stable last

year; and Mexican debt is now
peso-denominated, so a further
fall in the exchange rate might
actually help, given the high
level of dollar -denominated
receivables. The big problem
came in the UA, where silly

competition led to losses of some
£2{m. But with the acquisition
agreement completed with U.S.
Steel, breakeven should be pos-
sible this year. Full year profits
could be £13.5m, which would
put the shares — up 2p at 90p— on a multiple of only 5. But
as with other companies in the
sector, the market is starting to
wonder where growth will come
from after rationalisation bene-
fits have worked through the
system.

Lambert Howarth moves
ahead and lifts payout

CONFIDENCE' AT.mid-terra -was being: proposed; 7^ '

•
.

justified for. .
Lambert Howarth , Turnover . showed tan.justified for Lambert Ifowirtft turnover, showed tan. Increase

Group, footwear . manufacturer: of -ILfi per cent to rise from,
and substantial supplier

.
:-to ' £17.45m no .£X9.45ixl The -taxable

Marks and Spencer. A strong profit was. -arrived at- after
second half saw -pre-tax- profits .depreciation' -. of .-,. • £377474-
nse from £Im to finish the year • (£280,167) and Interest: charges
ended 1983 at. a record £L32m. - which fell . from. £78,239. to
At the interim sfpg© the resuIt^-614.S60. - Tax -took -£500,287
was £349.686. against £215,089 (£444,653). ProfitsAttributable to
for the comparable period. shareholders' . were £822,745
The directors recommend ar. Against- £556,494, before a

final idvidend of 4^5p. against, deferred tak -relief' credit of
3fi4p, to lift the years totaUtom £156500 (nil). Earnings ware up.
tiie equivalent of 4.79p to 5.75p. from an adjusted 15.4p per share
Another l-for-6 -scrip Issue la - .to 22.4p.

COMPANY NOTICES

ANGLO AMERICAN GOLD INVESTMENT COMPANY LIMITED
OMarporated in ihv ibnwMIc nt Soutt ACrki)

NOTICE TO- MEMBERS
annual mneral nwMBg
Ltouted win be held at
IB84 at OShOO, tar the

ats or the company-tor

COMPANY NEWS IN BRIEF
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from 13,000to26,000squarefeet

(roerhokingHydeParkandTheSerpentim.

TAXABLE REVENUE for the
year to February 29 1984 at Jove
Investment Trust rose to £920,000
against £839,000.

Gross revenue totalled £1.21m
(£1.19m) and tax took £279,000
(£250).
A second interim dividend In

lieu of a final is being paid of

2.4o (2.3p) per Income share,
making 4.5p (4fip) for the year.
Earnings are shown as 4.53p
(4.16p), net asset value per
Income share is 51.18p (51.16p)
and per capital share 21.S7p
(6.49p).
The company is to acquire 32

per cent of Rlvermoore Manage-
ment Services, its managers and
secretaries for the past eight
years.
The other share holders will

he Danae Investment Trust (16
per cent), stockbrokers Selig-
mann Rayner (32 per cent), and
Hr S. J. Cockbnrn, Rlvermoore's
managing director who is also a
director of Jove and Danae (20
per cent).

Riverm00re owns half of
Jascon which has a limited part-

nership in Sellgmann Rayner.
In March Jove bought a

£500,000 loan note issued by
Seligmana Rayner which .has

acquired an interest in 1.83m
capital shares In Jove (12.9 per
cent). This includes 480,000

shares held by discretionary
clients.

* * +

The company bas exchanged
contracts for the purchase of
certain assets owned or being
used in the business known as
B and B Plant, which is

engaged in pipe-laying and asso-
ciated work. Completion is set
for this week end and the con-
sideration is £150,000. It is ex-
pected that profits securing will
be not less than £50,000 in the
next 12 months.

4r * *

for further details contact John Mager or Brian Gallagher

23 Berkeley Square London W1X 6AL
Telephone:01-629 9050Telex; 21242

Engineer and steel fabricator
Celtic Haven has pushed up its

profit from £105,318 to £125,498

in the half year ended September
30 1983. And the current sue
months are expected to show a
satisfactory profit, the directors

state. The comparable figure

was £11,585.

Earnings for toe half year are
shown at 1.4p (lp) and toe
interim dividend is held at 0.25p

net per share. The final for the
previous year was Ofip.

Turnover came to £L19m
(£464.000). After tax £31,374

(£54,765) toe net profit is

£94,124 (£50,553) and there Is

an exception debit of £18,077.

A record level of exports at

Richards (Leicester) has helped
cut pre-tax losses from £347,000
to £197,000 for 1983. The direc-
tors point out that the second
half continued to reflect toe over-
all decline In capital spending
by British industry.
The net final dividend has

been held at lp which maintains
the total at 2p. Losses per 25p
share of this close company fell

from 14.6p to 4flp.

Turnover rose from £5.28m to
£5.91m—the company is a struc-

tural and mechanical engineer
and ironfounder.

* + 4r

Precious Metals Trust, inves-

tor in precious and strategic
metals securities, has reported a
pre-tax deficit of £76,000 for the
six months to January 31 1984,
against a comparable £326,000
profit The last full year showed
a profit of £355.000.
Net asset value for the first

half moved up from l54.9p to
136.1p.

The decline follows a £96,000
loss on investment dealing. The
directors state that the metals
held by the dealing subsidiary
were valued at their market
prices on January 31, which was
below cost. They add that the
loss is not indicative of the full
year’s result

Turnover, representing the
proceeds from the sale of deal-
ing investments, was down from
£725.000 to £662.000. Tax took
£9,000 (£166,000) to leave a
deficit of £85.000 (profit
£160,000). The loss per share
was 0.7lp (earnings L34p).

There is no Interim dividend,

in line with the board's policy
of considering a dividend only
at the financial year-end.

* * .

ON TURNOVER down for the
six months to October 31 1983
from £501.000 to £460,000 Regent-
crest property investor reported
an Increased loss before tax of
£40,928 against £32,899. There
was no tax charge as in toe
previous half.

* *
Further growth was achieved

by Newey Group in the year to
January 1984, and toe directors
expect toe Improvement to con-
tinue.
Turnover in toe 12 months ex-

panded from £12.04m to £14.57m
and taxable profits emerged
£350,000 higher at £L02m. Newey
is a manufacturer of smaBware
and is a wholly-owned subsidiary
of German-based. William Prym-
Werke KG.

Profits were struck after de-
preciation and other amounts
written off of £468,000 (£469,000).
Interest payable of £298.000
(£394.000), and other operating
expenses of £3J!lm (£3m).

Overseas subsidiaries have
made an encouraging start to toe
current year but activity In toe
UK, while higher than the corre-
sponding 1983 period, does not
indicate that toe market will
show prolonged expansion.
Tax for toe year took £102,000

(£44,000)—extraordinary debits
accounted for £388,000 last time.
Earnings per share were S6p
(24.6P).

* * *
A return to pre-tax losses of

£65,000 against losses of £286,000
have been made by W. Tyzack,
Sons & Turner for the 26 weeks
to January 28 1984. Turnover of
this engineer movnd up from
£2.4m to £3.03m.
In the last full year losses

came to £436,000,
There is again no interim

dividend. Earnings per 2Sp share
came to 3.3p (loss 16p and 14JJp

before exceptional debits of
£22.000). Tax came to £4400
(nil).

. By order of tM boanf
ANftbO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED---- -

__Secretaries
:

Per O. M. OavMion
tatWmd ONok DMsHwu Secretary
44 Main Street.
Johannesburg .2001. .
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CHANGE OF ADDRESS

S.G.WARBURG & CO.LTD.

Notice is hereby given to holders of
those bearer securities for which

S.G. Waibrng & Co. Ltd. act as Paying,

Address, of the Company;wfll be: v.

3$, King WQKaxd Street
London, EC4R9AS.

Telephone
. Telex

01-2802222 22941 .-

new address frontfhaldate:
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‘Excellent

returns’ as
Croda moves
past £17m
FOR THE third y«r running 2®^^4s££S« \SSrttovCroda btenmtlMul, the eheml- ™K
cal processor., has improved ns 9Ironc

BIDS AND DEALS

CU shares advance 17p on crandMet
, j . # in drinks

dawn raid speculation deal with
«t eric short Coca Cola

Arguments
cUl Union Assurance yesterday advanred ihai CU is about to
rose 17p to 205p—g per cent—on sell off Its U.S. imeresi^ or

been acquire Eagle Star Holdings,
it to Various U.S. insurance groups

|
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^^olii, the world's largest
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By Uu Wood

Cocoa Cola, the world’s largest

Swire Pacific limited
Consolidated results for the year ended

31st December 1083 and 1983 final dividends

Swire Pacific Limited’s profits for 1983 increased by 39.4% to HKSS37.2 million.

Results. Audited consolidated results lor the year ended 31st December 1983 were:

Year ended 31st December

1983 1982
HKSm HKSm

Turnover 10.119.6 7,9552
Operating profit 1,55X0 1,174.5
Interest charges— net 245.7 3643
Net operating profit 1,307.3 810.2

There wa6 good business whether CU will follow the operations, 10 domestic life com-
bû

,
,ncS!> in

,throughout rhe day which con- example of Bowaier and separate panics eager to diversify into the .
Pnce ha* been given for
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deluding the traits- ties In the rest of the world,

cent from £307Am to £341. 13rn ?cl,P° ot sipilBcam call option However, the latest xpeei

and profits by 17 per cent from **“5*“*“ cu s shares. lion is that a U.S. insura
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latest spci-iila-
U.S. inTur.inri‘

k the acquisition, completion being
L .S and overseas tenoral insur- object to a definitive agreernent
ante mantel*.

,he wo companies said in a Joint
Commercial Union claimed no statement. The acquisition by

There has been considerable group is about to bid for or lake
knnw,ydge of any moves to Coco Cola is being done by its

recent speculation about what a stake in Commercial Union, “v-quirc its shares, neither has it export arm. the Coca Cola Export

in? satisfactorily; the group ha6
would do with its important Such takeover considerations kaolin vmcms^n^s^l^nranv ^Crand^Mf irooolitan's softi ^ uuh nits v e onoratinn* t-jct mnnth it i,nuo announcemen Is on its U.S. or any Lirano Metropolitans soft

t^ssr^T^’ zprs^e ir 5̂; asnsjs ^ cc ^man tells shareholders. °* 5245.4m in 19S3 on fls group Allianz Versicherung nude Us Annual General Meeting is Sdiaries Cantrell * Cwjhrane
He makes particular reference U S- ^^Uons. an unsuccessful attempt to on April 16. /cBl and rc Southern

to the speciality chemicals — which holds the Coca Cola
atvisions whroe returns at home,

4 _ , „ _ _ _ ^ franchise in Britain.

Rights sold by Pritchard Services buys ,DS«' cXb^™
really excellent. More than one Evrw Tnd-1 v per cent shareholding in CC Soft
Julf Of fH-ofit was produced by X-/A.VAJ Hill. Cwk/v^wix/vAJl RA a ... Dnnks with Greene King, the

employed was only about tine- directors Spearhead lor iU.4m bri'"r “““ "*
third of the total involved in Pritchard Services Group pjs has also acquired the busi- Annual turnover of CC Soft
Creda. N. M. Rothschild and Sons has (PSG), through us subsidiary ness and assets of Panda Floor Dnnks. part of Grand Mel’s

spirt of the profit shows, in sold 2£62,300 rights io subscribe Pritchard Janitorial Supplies Machines Universal Industrial Watney Mann and Truman, brew-

fSrSL Croda Chemicals £10251 for new ordinary shares in Exco (PSJ), has acquired the Spear- Appliances, principally from Mr ln^ subsidiary. i> understood to
4 1 fi flTQ \ IITawU A M APA InfAPUbHaMII "it VAn nAh nil AAirl U _ —d # ! . * kn •» t )a^cv l""A_ r. ..A.H n_J *La

Rights sold by
Exco Inti,

directors

Pritchard Services buys
Spearhead for £0.4m
Pritchard Services Group

N. M. Rothschild and Sons has (PSG), through us subsidiary

<£6.839): World Traders £2,959 I
InternaUoiul at 26p per all paid head Chemicals group from

(£3,754);
( £4.4131:
synthetic

Polymers £3,023 |
ri^_L

Us Annual General Meeting is sidlarles. Cantrell & Cochrane i

on April 16. (CB> and cc Southern Bottlers .

which holds the Coca Cola
franchise in Britain.

v;iAAn k... rc1 Grand Met. the brewing, hotel

V1CGS DllVS aDd leisure group, has an 89.9
v per cent shareholding in CC Soft

„ PA d Dnnks with Greene King, the

[ independent brewer, holding the

PJS has also acquired the busi- Annual turnover of CC Soft
ness and assets of Panda Floor Dnnks. part of Grand Mel’s
Machines Universal Industrial Watney Mann and Truman, brew-
Appliances, principally from Mr *nS subsidiary. i> understood to

Doyle (hut with minority ** al Ieas ' -70™ a year and the

Turnover

Operating profit

Interest charges net

Net operating profit

Share of profits less losses
of associated compamea

Profit before taxation
Taxation

Profit after taxation
Minority interests

Profit attr&utable to shareholder*

Earnings per share:
‘A* shares

‘B’ shares

Dividends per share:
‘A’ shares: Interim

Final, recommended

•B* shares: Interim

Final, recommended

Net assets per share:
‘A* shares
•B’ shares

SILO

1,365l3

221.8

1,143J>

30(13

837J2

Organic Chemicals i
The rights sold arose as to cash.

Oceana Holdings for £380,000 in teresis from Mrs P. J. Doyle Kn
?
uP rank

.

s about ,h *rd ,n

^uwkik division win last “ «> opeameaos suDsiaiaries onng nrirfn-inn rhprr » a I
,l;u °> ovnvreppcs.

October. £753 (loss £117) and V» shareholdings of North purchased arc Veciaklcen Pro- cMUnccm^ ’ ronvkleraUon 'emml Thc hoft drinks rnarket has
retained businesses £588 (£350).

,

”e5ld
T“

ti« (i" cln
I
tJl"B ducts, Mulliclcan. GNR (Chcmi- h* exmmo? nceldSe f?

ro?‘n ,D rotvnl vt’ars- in 1982
After tax £7.6m (£6.61m), ®7-500 relating to Mr P. J. D. cals). Hygcnol and the Janllorial r*««} 000-Sf ihe net lanmbll

by S per cent on 1981. CO Soft
minoriries UOI.OOO (mjM). AomJ«. a djwrhw of Excol A SupplylIou.se. assrish^nc ainu.red nerlfheK Dnnks Produces the whole range
and extraordinary debits £2.33m if In Edition, for £120.000. PJS taSiuicd lof^oT of soft drinks including products
fn^2m). the net attributable J®. has acquired from Mr P. J. Doyle

wareaoicd total of i^o.ooo. under Utc Club brand.

last (
865.730 in relation to fractions Spearhead’s subsidiaries being

and Mr S. W. Bally i for f5.000. (JK soft drinks market which is

'

led by Schweppes.
Thc soft drinks market has

to Croda came to £7-53m
di rcciors of Exco. a former

jbut Vvltfi a small minority The deferred consideration, if Grand Mei said yesterday its

(£7.15m). Basic earnings are
execulives and

interest from Mr R. YearMey), any. will be satisfied by the issue drinks business in the UK
shown at 16.6p (14^4p) pre-tax '•USSSLES Vt* ch„. Stretton Chemical Co. Radium of ordinary shares in PSG at had - “ a result of changed
and 8.3Ip (7£2p) net. and fully iJSSSTO Chemicals. Radium (Hire and 127p each, when thc total net management improved its re-

diluted at 15.03p (12.9p) pre-tax
noldmKs oi auwors are Mr

Malolenance) Services and tangible assets have been delete «w **!• last three years,
mid, 8.43p (7.18p) net. The , ,

S
' mr T r Dyson Chemicals. rained. .

** adde4 «b« the soft drinks

The deferred consideration, if Grand Met said yesterday its

any, will be satisfied by the issue drinks business in the UK
of ordinary shares in PSG at had - a result of changed

and g.43p (7.18p) net. i *.sn- ur r H
ne?

P ,0 nM,Ullam C™ WiirV £
. I

Matthews 850,782; Mr R. C. LacyTn * — . iwaunews oar a. v.-

„n
To support to 7SSJ31&: Mr J. N. Irvine 380.000;

Sten5? ta rho «K rtewtow"8 Mr W’ Campbell Allan 1^50; Mr
interests in tho UK. Croda has w » Bradley L2S0.

«™.edrl»neW Subgroup with the Mr P. W. Burand sold 20.999

SES. ^ and now hoIds 84 000- Mr p- J- D -*™« yrtll include all Ans0i0 sold 297^00 and now
operations m that area. holds I.19m. Mr M. C. Hume now
m holds 775.669, and Mr P. Jesper-* COfHIHCllt tnn Has «!old 241 354 and now

Managing director bids” ' Independent Newspapers' asso-

£2m for Hornsea Pottery
:

The former managing direc-our, bur more a director buy- serving Los Angeles from Beal-'

It added that the soft drinks
business would have a strong
future as pan of thc world’s
largest soft drink operation.

Thc liming of Eurmah Oil’s 2981 f
holds 965,418.
son has sold 241,354 and now I tor of Hornsea Pottery. Mr out. I am confident that with rice Foods for $18m (£I2.43m).

bid for Croda (at 70p a share)
now looks better by the month—and. indeed, its motive.

Gordon Barker, has made a bid thc support of .several key man-
f

Tony O’Reilly. Indepen-
Mr J. N. G. Mpreton now holds in excess of £2m for the com- agers and the workforce we can dent's chairman, told the com-

Speeiality chemicals, broadly
J

860.340

625.000. Mr J. G. O. Neill has panv.

sold 214,536 and now holds Mr
pany. ensure the future success of the Pan-V m*ciing in Dublin yester-

Mr Barker was managing pottery and safeguard jobs pros- “7 that the purchase had been
director until February 17 1984 peels in a comprehensively re- financed by Manufacturers Han-
when he, together wilh other structured company.” 0V

5T an
? Sukers Trust,

senior management and more . _ .Me also announced buying a :

defined to include its Universal Mr R. P. Worthington has sold when he, together wilh other structured company.” 0V
?F

an
? Bonkers Trust.

division's fattv acids business 181,891 and now..holds 727J566 senior management and more ,8* also announced buying a

have been the mainstay of shares. Mr J. A. Heywood now than 150 employees, were dis- J*“

i

9 c«nt sjiake in Buspak.
Croda’s cyclical recovery. The has 5.000 shares. missed by the joint receivers. n

5 Australia, for 1X500.000 and sell-

real surprise, though, is that the Executive directors have Commenting on bis bid. Mr 52r l

?n2
B
?m ,

w
I?S .k?!, !JL

d
*,nR on* ^ Independent’s out-

traditionally strong September- undertaken to take up the Barker says: “ 1 have no doubts 252* y,l
” Vhl i°°

r advert3sing businesses in

November trading period should balance of their rights and as to the tremendous potential I?~
Germany for DM 4m (£1.06m),

also have provided the Poly- directors will, on completion of of tho respected Hornsea name CfKnpany IOT 0,0 P35* flve r̂c:irs-

mers and World Traders divl- Ihe rights Issue, continue to bold in the quality pottery market. Hornsea's turnover was £5m * * *
sions with quite such a boost in 8,077,804 ordinary (10.4 per cent) Although this could not be des- in 1983 but a loss of £400,000 Acceptances to BAT Indns-

Within the Swire Padfic Group in 1983. Cathay Pacific Airways Limited had a very successful
year and achieved record profits from airline operations. The net profit of Hong Kong Aircraft
Engineering Company Limited increased by 52.7° «. Despite difficult tradingcondi(ions in Hong
Kong. Swire Progenies Lmuted's net profit lor 1963 Ol HKS330.4 million, slated after making a
provision of HKS80.0 million against possible losses on completion in 1967 of a development
property in Hong Kong, was 4.6* o higher than lhat for 1962. Increased profits were recorded
from offshore services activities, although losses were incurred in shipping and dockyard
activities. Overall operating profits of the industries division were higher than those of the
previous year. The trading division also produced increased profits In 1983.

Final dMdands. The directors ol Swire Pacific limited will recommend lo shareholders at the
Annual General Meeting on 25th May 1984 the payment of final dividends of 73.0c (1962: 52lOc)
per ‘A’ share and 14.6c (1982: 10.4c) per 'B' share payable on 8th June 1984 to shareholders on
the register of members on 27th April 1964; the share registers will be closed from 16th April

1984 to 27lh April 1984, both dates inclusive.

Once again, (he final dividends will be satisfied by the issue of scrip to each class of
shareholder, with the option being given to shareholders to elect lo receive cash in lieu of scrip
in respect of pari or all of such dividends. Full details of the scrip dividend procedures will be
set out tn a circular letter which, together with the forms of election for the payment of cash
dividends, will be sent to shareholders on 4th May 1964.

Investment properties and net assets per share. In accordance with the policy of Swire

Properties Limited, the annual valuation at open market value of the Investment properties ol

the Swire Properties group was carried out at 3ist December 1983 by prolessionally qualified

executives ot the group, lollowing an independent valuation earned out at the end of the

previous year. As a consequence of the 1983 valuation, rhe valuation reserve within Swire
Properties Limtted has been reduced by HKS1.1602 million, ot which HKS841.2 million is

attributable to Swire Pacific Limited, representing a reduction of previous net increases in

valuations. Tatung into account both the retained earnings in 1963 and the reduction in the

valuation of investment properties, the net asset values of the shares of Swire Pacific Limited

at 3ist December 1383 were KK$l lSB per A' share and HKSZ22 per 'B' share which compare
respectively with HKS1233 and HKS2.47 at 31st December 1982.

Prospects. There is good reason to expect that the strong operating results of Cathay Pacific

Airways'*!!! be maintained during 1984. Within those sectors ot the property market in Hong
Kong in which Swire Properties is involved, there Is expected to be some increase in demand,
and continued stability ot prices. The offshore services division foresees a deterioration in

business conditions during the year, which will result in somewhat lower profits from that

division than in 1983.The industries and trading divisions are expeered lo achieve satisfactory

results in 1984.

The Annual Report for 1983 will be sent to shareholders on 4th May 1984.

Hong Kong, 26th March 1984
D.R.Y. Btuek

Chairman

1983. Probably profits early io 01 enlarged issued capital). I ertbed as a management buy- was incurred,
the year were sapped a little by
Croda’s efforts to swell pre-tax - - -

F BIDS AND DEALS IN BRIEF
Burma* bid—so tbe final results • - :

«’ '.
1

- "

]may understate the total impact ...East Midland Allied Press con- U.S. completion is expected by of the remaining active ERL Con-
or the recovery, wbu* has ap- firms^it has acquired'Chelqe Pub. March 31. sideration for the acquisition will
parently continued- into the cur- lleatfoas and its subsidiaries. Re- Lep will subscribe in oish far be the allotment of 9m new

BIDS AND DEALS IN BRIEF

Acceptances to BAT Indus-
tries’ offer for Eagle Star total
137,256,714 shares, representing
99.22 per cent of the share
capital.

I The Swire Group
SwireHouse, Hong Kong.

parently continued- into the cur- lleatfoas and its subsidiaries. Re- Lep will subscribe in cash far be the allotment of 9m new
rent quarter. On this premise, Ureraent Choice -Magazine Com- 408^57 new common shares, at ordinary of BPG.
and assuming an upturn in the. pany and the Over Fifty Club, 511.50 per share, making a total ERI is being sold to its manag-
Auatralian operations in (he year from December 31 1983- of $5.73m (£3.99m) cash. Lep jng director, M. M. Starr, and
to this September. Croda ought Consideration of £1.07m will will then own 31.6 per cent of members of his family. They
to be aiming far as much as be met by £556,734 cash and the common slock la Issue. The

March 31. sideration for tbe acquisition will
Lep will subscribe in oish far be the allotment of 9m new

498£57 new common shares, at ordinary of BPG.
511.50 per share, making a total ERI is being sold to its manag-
of $5.73m (£3.99m) cash. Lep jng director, M. M. Starr, and

will pay £70,000 for the share
£25m pre-tax in 1984. At 123p, 735.715 A shares. Tbe companies' cost will be financed from exist- capital and will procure the
up 7p, the prospective p/e is assets are valued at £55,934 and Ing Lep resources. •

• repayment by ERI of its
stiH under 10 on the fully they made pre-tax profits for Net Profits for N.G. for 1983, indebtedness to BPG amnuntine
diluted, stated tax basis and 1983 of £222,274.

fc*aj.*ts as at the end of 1983the yield is' 8{ per cent. And John Jenkins and John Kemp, e^eis as at the end
with the net debt: equity ratio the sellers, will stay directors amounted to £840,000.
back under 20 per cent—at its and have service contracts wilh * * *

id5t“p r^501,
I
ces-„ r. , _',««« repayment by ERI of its

Net profits for RG. for 1983, indebtedness to BPG amounting
amounted to £615,000. The net l0 some £360,000.

back under 20 per cent—at its and have service contracts with
lowest since the *60s even after Choice until June 30 worth
all the recent streamlining— £15,500 each.

Albert Marlin Holdings,’

Minster Trust is to place 2.25m
ordinary or BPG at a price or
42p. Of these 1.97m will be new
shares allotted to the vendors of

perhaps Croda might even con-
template some strategic expan-

* + • *
Lep Group has agreed

Nottingham-based textile group, Delaney. The balance of 281,454
has again rejected a £3.5m take- will be existing shares owned by
over bid from Wilson and Com- Mr Slarr aDd members of his

Nndona! Guardian Carp.
sion ta stir just a little of tbe

]
acquire a major interest in the pany. a Hong Kong based hold- family who will use the proceeds

market's old enthusiasm. • Nndona! Guardian Corp- The ing company for Jefferson group ia t^e purchase of ERL— — 1 of textile import and knitwear Birmingham Pallet shares io
.

" manufacturing businesses. The
j,e issued to present share-RANK" RF’TTTR'lVr sroup ?lU shor

J?
y announce its holders of Delaney will repre-RSA-LN-iV XV£iA UxvIN reason for rejection. sent 90 per ceni of ihe enlarged

'

Wednesday j

Ava
,
ni G™P h«“ deal present shareholders of

; March Bai9B4 tor week
* acceptances in re^f

ct °r Delaney will together hold 70
- - -- - •

__ n
shares (13.2 per cent) of Basset per

BANK RETURN
Wednesday

March 88 1994

Increase i-» l or
Decrease i—|

tor week

BANKING DEPARTMENT

Liabilities
Capital —
Public Deposits -
Bankers Deposits .

Reserve and other Aooounts—

AnitB
Government Sraurrttes. '

Advance A other Accounts.......
;

Premises Equipment A other Sees...

Notes i

Coin *-

L
14,553,000

933,044,857
658,643.455

1,406.219.290

3,011,480.608

507.818,898
750.206.373

1,746,623,188
7,025,944
187,660

3,011,460,608

Foods and has extended its offer

to April 6.

* * *
Taddle Hotels, together with

its associates, now hold 4,880,947

— 394,864,740— 76,036.083
+ 418,652

— 470^70,880

— 66,602,692
v 93,147,936— 494.91S.1B7
4 3,017,106

16,133

—• 470,370,880

The proposed acquisition by
Trafalgar House of Scott Lilb-
gow and the possible icquision
by Howard Doris of 25 per cent
of Scott Llthgow are not to be= to the Monopo 1 ies and

of Wales Hotels. The offer has
been declared unconditional and
will not. be extended beyond
April 11.

* *

Mergers Commission.
* *

Ihe Stock Exchange listing of
Kunick Holdings cancelled al

LVSnUUDf :«««

Consolidated Plantations has the company 6 request yester-
agreed to sell 230,000 shares day. An application to deal in
(115 per cent) In Talplng Con- the shares under Rule 163 (2>
solldated Berhad at MS30 (£9) may be submitted.
per share to Kumpulan Wang
Simpanlan peker la. Considera- Ncw Cluff B ordinary shares
tlon was arrived at on a willing wm be dealt on the USM. The

ISSUE DEPARTMENT
seller, willing buyer basis. appropriate resolution at the

Liabilities
Notes issued

In eJroulatlon
in Banking Department...

II 660,000,000
1 1 552.074.056

7,086,044

Assets
Government Debt aJMJMS
Other Government Securities. 1,0 ScSZ
other Securities 9,630,660,403

11660,000,000

£
70.000,000
7,3017.100
3,017.200

368,880,128
202,828,118

70,000.000

Tbe company's interest in TCB EGM of Oil and Associated In-
prior to ThlB sale was 19.93 per vestment Trust was passed and
cent The sale would result in tho capital reorganisation
the reduction of CPB's equity approved has been effected,
interest in TCB to 8.43 per cent Offers by Cluff have become

IT#

* * *
Mr Joe Hyman and trusts con-

unconditional in all respects.
Net asset value per Trust share

trolled by bim own 13.1m (17.03 as at March 15 was 155.79p.

per cent) shares In Readicut Offers value each Trust ordinary
International, it ha? been at the equivalent of 1.8057 Cluff
announced.

*
B ordinary (approximately).
Cash alternative values each

EJF.HUTTON
BRINGSTHE
VS.MARKETS

TOYOU
Acceptances to Hanson Trust's ordinary at 158-9056p for every

offer for London Bride have now 1 Trust ordinary,
reached a level whereby Hanson Assuming offers are imple-
can compulsorily acquire the mealed In full. 18.06m new club

TheLombard
14 Days Notice
Deposit Rate is

83%
4

Minimum deposit

C 2.500

TheLombard
Cheque Savings

Rates are

outstanding balance. B ordinary credited as fully paid
* * * will be issued as. consideration.

As a result of acceptances to a total consideration of approxi-

the offers and purchases of Hong mately £15.9m at the under-

Kong Telephone ordinary and written pnee of 88p.

warrants Cable and Wireless now Fractions, will be aggregated
owns 79 per cent of HKTs and sold in the market, and
ordinary and 76 per cent of the individual entitlements amount-
warrants which, . taken together big to less than £2 will be

and assuming full subscription of re
!3£
ne

*LJ
or benefit of Cluff.

all the warrants in issue, would Th® offer open
„J?I

represent 79 per cent of HKTs acceptance unUl further notice,

increased share canital Under the ea«-h alternative,increased share capital.
applications have been received

1%
4 -
* annum

When Iha baianca in

12J00 anO owe

61%4 Mr
MUNIR

"when theMancnb
,

cssoiotasoo

Uh-j

.' Ifyottwant outstandingUS. soazjcei; expertis^you
canfinditaseasilymLondonas inNewYorkor

l
/Hutt<^xesotirc^inmkVSA.

e extensive

increased share capital.
* + *1c yr 1c apfc/uwiuuija " i> ’ .. . ’ >; ^ " ,^ t- .• •

Lapone Australia (Holdings). »V!53£LS S5 '• ‘ W' *J+ *”*9^9
suhBirtinrv nr Lanorte indu. B ordinary, which will be met ~ T ^ . Ta subsidiary of Laporte Indus-

{„ ftl |,
tries has completed the purchase m 1UU*

«ii ih.i Tomnn an Auciniian The total consideration pay-

eheroti-a
1

! ^ri^iHhiitinn' able under cash alternative

»L,
d
,i
SU
2ffi „r

b
A45n^ amounts to some £14m of this^ L * <™h for some £3ra was raised in

cf
324

^.’ r2LJ5e Adelaide
reSpect of applicadons receivedVONTOBEL EUROBONDINDIZES

WEIGHTED AVERAGE YIELDS

PER 27 MARCH 19B4

U6S Eurobonds ^ 41 ’-27 2.

DM (Foreign Bond Issues) 7*
a

'

HLF (Boarar Nows)
Cans Eurobondo 13 az 13 ”

Bank J» Vootobsl 5 Co LM, Zurteh - Tel: 010 411 488 7111

Steamship Company. from Cluff shareholders lo pur-

INDEX
Last week Year's Yosr'a

High Low
12 27 12.44 11.52

7.20 7.46 7.14

7.74 8.11 7.85

13 59 13.91 12.B1

h - Tel: 010 411 488 7111

Also, Laporte Industries has chase lhe new cluff -B" ordinary,
been granted permission by the The balance will be provided
Government of Malaysia to by Samuel Montagu on behalf of
manufacture activated earth pro- sub-underwriters. After allowing
ducts at Fasir Gudang in the for set off in respect of applica-
6laie of Jobore. tions by certain of the sub-under-

* * * writers who are also share-
Con tracts have been exchanged holders of Cluff. sub-underwriren:

- -Sjjif?]*#

viiiiL

m officeinBerkeleySquare to specialize iu services for the

^ . Middle East.Additionally bur office atPrincessHouse

p inUpperThames Stree£EC4i$^
g The London servit^covers activmes relating10

K* equities,coitoodiiies>piedqu$ metalsabonds,forex
apd currertdes^and many aspects ofcorporate finance.

. Soundadvice'isarare
.

|’^|"rUH a
commodity Call us today? trHr BhJl

ducts at Fasir Gudang in tbe for set off in respect of applica-
6laie of Jobore. tions by certain of the sub-under-

* * * writers who are also share-
Con tracts have been exchanged holders Of Cluff. sub-underwriters

for the acquisition of Delaney wiu be purchasing 77.545 per
Brothers Holdings and for lhe rent of the new Cluff “B"
sale by Birmingham Pallet Group ordinary underwritten.

|

y- E.FHunon&Co.Securities Ltd
i 7th floo^\STgig 2,Berkeley Square House, Berkeley Square,
»

'
LondonWDC 5LB.Tel: W-499 0833.

k - EF. Hutton fitCo. iLxmdcm) Ltd
* Institudooal: Prioce6sHouse,152-I56 UpperThames Street,

('/ London EC4.Tel:0I-6230800.
^I-'EKJiiunm&CaSediijoesLid
t." Private;I7CCumm StreetLondonW1Y 7FETel: 01-409 3444^0318.

i
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( ruz( )\
Dynamic go-ahead

development seeks progressive
live wire companies

I .( )\ I )( )X w i

Exciting new courtyard devel

.

providing air conditioned offices

with director ' s', suite

• and car parking-

18,500 sq ft

To Let

Weatherall
n=^ Green & Smith

01-405 6944

HCTEC
T

i

i . ..t-r?

- ^ 5,n

hSVi M UXJ^^SiJo^^L of5J25or ia250sqiarefeet,s

OFFICES
BRISTOL

raadiofhWborriTottenham Cxxrtnoaa ana

these reasonably-priced offices compnsetwofloors
ofthe

overSflOOsquare feet-Theyare
move

ceffirigstfro^out central heating carparking telephones and fitted •

kitchenettes on each floor ; ,

}bat(

fund

..A >';Ts

Self-contained building of 38,250sq.ft on 2 floors

in suites from 8,300sq.ft- 150 car spaces.
Completion June 1984.

Two million square A/ l tip- Present occupiers
feet of office 'vrvU^V are Digital.

factory and warehouse VVtol GEAC. Benson
accommodation Electronics,
providing up to Systime Computers,

10,000 jobs by the JSIUL KickScraft and
end ot the decade. V TIT l Data General.

EW
Dfc

three aJtonnaticfiflsarxJ relax ri the sauna...
-

For further infonralfor\axTta^^ _ . .. : -

Square, London EClM 6AR

Telephone 01-253 4414. .

Gome otK The watertkaiefy (At feast 82°E)..

i-'W::-
\ V'-C-V

LALONDE gsssiisr
4 Richard Bfe

Telephone: 0272 290731 Berkeley Square House. London WK6AN.
Telephone: 01-629 6290 0E

OFFICE
HEADQUARTERS
REQUIREMENT

WEST END OF LONDON

12,000-20,000 sq ft

Please send details to:

GraftonStreet
LondmWi

FeriodBuiUmg

TfcLet jv?m==
Box no T6051

Bracken House, 10 Cannon Street,

London EC4P4BY

16 Suffolk Street, London SW1Y4HQ

01-9309731

» imi

FOR INVESTMENT FACTORIES AND
WAREHOUSES OUT NOW! THE LATEST ISSUE CONTAINS:

100% IJLA*

INVESTMENTS

SOUTH COAST

Modem Wareboise

Only 9 Remaining

WATFORD, HERTS

Retail permission: Non-food
General Goods.

6,000 sq. ft. tnjm p-a. rent

Long lease and fixtures for sale.

Ring Pagham 66666 6-7 JMn.

A 20-page commercial and industrial property survey of
Newcastle. Middlesbrough, and the North-Ease.
In focus: East Anglia, new developments in the Fens.

Plus news and views of all aspects of property matters..
Mease ring or write for complimentary copy and special

subscription offer

Gordon Hudson & Co

Tel: Watford 39711

FOR SALE

100% IBA INVESTMENT
ALTON, HAMPSHIRI

NURSERY UNITS FOR SALE
FREEHOLD

E83.000~E800.000
Public Company Rental
Guarantee available

PILGRIM MILLER & PARTNERS
Fleet (02514) 20422

VALUABLE FREEHOLD
INDUSTRIAL INVESTMENT

ROCHES reft. KENT
19.000 sq ft. fully let on in f.r.i.

basts, producing an annual income
in excess ol €20.000. Price: Cl 00.000
lor the freehold interest.

Further details on request from
Joint Sole Agents:

Corbett Rutland a Co
Tel: 01-222 3162 or _

Walter & Randall Tel: 0634 61233

By Order of The Commission for the New Towns

202-210 MARLOWE*
HEMEL HEMPSTEAD

5 Prime Freehold 5hop Units

For Sale In One Lot

Current Gross Income £65,125 p.a. exclusive

Subject to Review.

Ref. JEP

y*. Jones Lang

OFFICES TO LET
allowances ltiil available on to units

h mile to J2 on M4. Lots from
ESO.000-1600.000. Moriev London 4
Partners. 01-500 3397.

SOO-4 tea iNVeSTMENT— Farntiam,

BURNHAM. Nr. SLOUGH— 1.147-5.196
M. ft. Office to let In new olhcc prtrlop-
nwnt: private car park, taw rental, ew
access to M4/40. A. C. Frost. Com-
mercial. Wlnmor (075351 54559.

6390.000 or 149.0qp per unit Pre-Irt

100% IBA INVESTMENT— 10% yield
Mini Industrial Units. Staffordshire. HOLBORN—726 sq. ft To Let 113 Mr

sq. ft. Flrit class refurbished offices.

01 -AOS 6944. Her. PCM.

£590,000 Property lottery and £45,000 year incsorc

We are instructed to offer by lottery a PRIVATE PROPERTY
PORTFOLIO with a value in excess of £500.000.

You can win the freehold property complete with an income in
excess of £45.000 per year all for £190 per ticket.

For tickets please make cheques etc. payable to Dibb & Clegg,
Solicitors, 31 Regent Street, Barnsley. South Yorkshire, S70 2HJ.

Complete details ineluding conditions will be sent by return

rARNHAM. SURREY—Prime reversionary
shoo Invettmcnl. For Sale Freehold
svblect to Present lease. £135.000.
Pilgrim Miller A Partners. 121 Albert

~
Fleet... Hampshire. GUIS 9RN.

INVESTMENTS
FOR SALE

LAND FOR SALE

HAMPSTEAD
EXCLUSIVE RESIDENTIAL

SITE FOR SALE
APPROX. 1 ACRE

Suitable far 1/3 Luxury Dwellings

Please reply Bos TGOB3
Financial Times. 10 Cannon Street

London EC4P 4BY

To lets for sale
OFFICES

WAREHOUSES
t FACTORIES^ SHOPS & md

f ft ivri nnn

DONCASTER

OFFICES
LAND FOR

DEVELOPMENT

Davis & Co. 01-588 4453.
MAYFAIR— Suites of .luxury. Iwntaheil

FLEET. HAMPSHIRE. Freehold site for sale
with planning permission for 4.037
sd ft High Technology building. Pilgrim
Miller a, Partners. 121 Albert Sweet.
Fleet. Hampshire. GUIS 9RN. Fleet
(025141 20422.
NNINCDAU.

.
BERKSHIRE— PreMlae

wooded F ;H sitin in vinaoe. Consent
for 13 detached residences possibly 17.
retaining 3 existing modenri tomes.
Offers Invited. Toll 0990 23635.
Edhryaraoya, Rise Road, Sunningdalc.

building. Ideal tor senior company
directors. Secretarial servicea m-touie-
AJbemerfe Administration 01-493 8166.

TO LET
BISHOKGATE. Self-contained, refurbished

«(.--conditioned banking and office bulld-
iw. 4.0M M. «- » let. Apply:
01-353 9161. Rd. GHS.

INTERNATIONAL PROPERTY

This'tuna saving and free service

'

to business offers a van selection

of private and public sector

premises in an easy to read format

Just write or telephone stating

the type of premises or lend
required with approximate size

preference to:-

Ricfiard Perkins, FRICS,
Commercial Officer,
City of Birmingham

Development & Promotion Unit,
Courted House,

Birmingham B1 IBB.

Telephone: 021-235 3682
and 4683 or gae

PRESTEL * 202283*

Doncaster Road,

Barnby Dun.

6,838 sq. ft

Modem Offices,

Workshop and

enclosed yard area.

2 year lease for

assignment

NIL premium.

DOON HENDfRSON&Co

•toil— - -|i
32wwmMLMUmCMum T«L- DSI-42I OJ7.Mm bIMpM andSt Hdn.

CENTRAL SCOTLAND

CLACKMANNAN
WOODLANDS

562 ACRES

SWITZERLAND
LAKE GENEVA and MOUNTAIN RESORTS — BUY DIRECT

Apartmanu In MONTTREUX an LAKE GBdEVA. Also available in famoua
mountain rnsorta: VILLAR5. VERBlEA. LE$ DIABLERETS. LEVSIN. CHATEAU
D*0EX near GSTAAO, Individual cheleta available In lovely CHAMPEBY, a
skiing paradise. Excellent opportunities for foreigners.

Prices from SFrl23,000 - Liberal mortgages at IMl interest
GLOBE PLAN SA. Mon-Rapes 24. 1005 Lausanne, Switzerland

:)i;l II rtiM.'.

A superbly situated highly access-
ible commercial forestry estate now
in production and containing
substantial volumes ol marketable
timber.

For sale privately

either as a whole or in S lots

Further particulars horn

Tel: (21) 22 35 12 - Tala: 2S185 MELIS CH
VISIT PROPERTIES — NO OBLIGATION

HAMBURG/GERMANY
Representative industrial office building with 2.000 sq m production

and storage space completing very nicely together for sale or

leasing available. There are further 13.000 sq m available and
expansion is in every view possible. The plant was for more than

8 years the producer of a world famous aperitif and is very favour-

ably situated traffiewise.

EALING OFFICES

HOW READY

2.250-1 9,000 SQ. FT.

Carpeted, OL Lift

RENT £8.00 p.s.f.

Morley & Company

JOHN CLEGG & COn

4 Rutland Square
Edinburgh

Tel: 031 229 0000/8737

MORTGAGES

If you »r« interested in Ms situation please eonreert us at:

go* 7604a, Financial Times, 10 Cannon Street. London £C4P 4SY

01-486 0475

G. L. Hearn & Partners
01-499 3933

on Commercial. Industrial,

Residential Properties
—-at competitive rates

Write or telephone:

Hindi Mortgage (Inti) Ltd.
Europe's leading Mortgage Brokers

1b Berkeley Street. W1
Tel: EH-6Z3 5051 - Telex: 28374

I.B.A.
A Prime Investment let to a

first class Blue Chip Company

Freehold 17,136 sq ft HQ
Complex 6 miles from Heathrow

Completion April 1984

Total purchase price £l.06m

RoUn Farmer. The WHfcy Groto Ltd.
Land A Investment DtytolanLand & Investment Qlrtmion
Pembroke House, Mary Road.

51,133 sq. ft. to let at only£850persq.ft.
Parking for 52 cars •

:

/SJ;J v

.

Close to EastCroydon Station r
.

-

Opposite the WhitgiftCentre Kfealsy&Sato
RANDOLPH HOUSE,WELLESLEY ROAD, CROYDON* 01-629^9g»2/^1 3088

The Architects who

GUARANTEE
the cost of Construction

QQ WATERLOO STflEET .
s

09 B^TMINGHAM
PRESTIGE BANKING HALL F’REMfSES . r

^
2^00-s^oa sq.W 1

;i:
K'

ri

D.Y. Davies Associates

.

to v-' ••••'

' ' Fully carpeted and'beated^' ,
'•

Basement storage and vaults .included
JOINT AflFflTT • •«— -— "^oo A BEWLAV 02U23ff8«77

1 Church Terrace Richmond
SurreyTWK) 6SE Tei: 01-948 5544
New York Zurich

JACKCOTTON
S. PARTfJERS
Industrial and Commercial 021 10071

STOCKPORT, Cheshire
|f/ jackson-Stops^Clough,Winter

Ciiartcred Survivors

RETAIL WAREHOUSE INVESTMENT
Let to Comet Group pic

Preset Rental: £30,000 pa ex

Estimated Rental Value: £45,000 pa ex
Rental Review: June 1988

lfeLOl-8348454

No. 27, BRUTON STREET, MAYFAIR, LONDON W.l
To be tM together or separately

_

1. Prime Ground Floorand Basement Showrooms about 2^50 sq ft

2. Impressive* Rrst Foot Sbowroom/Gaffery about 807 sq ft"

3. Striking -Second. :Ftior Showroom/Gallery with Offices about
• 1,790 sq ft

.14 CURZON STRSr.-LONDON W1Y 7FH
JTBj 01-499 6291 - REF: mJv.8.

56/62 VYiIton Road. London SWIVIOH

PERSONAL

FREEHOLD
Vacant or Part Vacant

Office Building
in Central London or Home Counties

m
LE BRISTOL

Write Box T6050, Financial Times. 10 Cannon Street
London, EC4P BY

VILLAKS -SWrrZERLAIiD

Superb

Air-Conditioned

IMV Building

\W TO LET
V 10,080 sq.ft.

W W ill Divide

PRME CITYOUTGOINGS£55psft

CITY HOUSE ECI
snu ATl£SS THAN Ettpuft

FROM 6.205- 31,905sqJt

01-2364040

Altitude 1300m
Famous summer and winter resort in the Vaudoise Alps.

Geneva Airport onls/Z 1.-4 hours;
New louestmerotoppoetwritv in Swiss real estate.

ExceBent income potential.

A unique concept in select fully serviced apartmenia wflhall
the facilities ofa luxury hotuL Restaurant, bar fitness dub.

'

squash. Studio, 1 and 2 bedroom options. Minimum,
investment capital£ 10.000.

Details osHrilabtefrom our Director.
Wr. W- Fernandes, mho totH be at the Dorchester, -

ParkLane.London W1 (01-6298888)
Monday.26th March to Friday^ 30th March1984.

Make on appointment now to tihuatsa your requmetneast& infuJL

immobiliEre de villabs sa

Ref:CJRT Ref: CLJ
01-236 4040 01-606 1455

100% I.B.A.

Lea Road Industrial Park

New WbiahouaflndkeMal UnBs

• Nor podge aft
• Defy t mis leg - S^Uto

2RflD0sq.lL

• HeehaWs tor sata or bra*
• kk*niaahstammsixnam
• bnmdMe oenpafiM
• Uffttarlnfanaloa

jkgheanix

Nursery Units in Welwyn
Garden City. 750 sq ft with

8% yield. £43.000 each
Also available for year ending

31st March 1985
1250 sq ft Units in

Welwyn Garden Qty
Contact:

{John Stevenson or David Payne
at St Albans 33191

25 years experience in Real Estate -

CH-1884 VILLAR5-sur-Olfon--

.

(5uisse)

Telephone- 01041/25/350501
Telex Gese CH 456210

WTO, 1975 AND 1978 CLARETS
required by Wine Merchant.

Please telephone 0603 401901

with details.

CLUBS

pwiev or Tam, ^ J**I2£*

toutclanc..
Ooorahows.'

Premises or Sites

Required for

Leisare Centres

25,000+si|. ft

COMPANY NOTGCE

aetondoiSkM gicwwttwt
CMHM8tpn HMtM,am4VU
tSMBiWiHOEH HwMKnaSfinier
OKsaseei. foooj naerr

A better deal witti »i miTTereuil

Central London and Suburbia

details id

LANDER BURHELD
75 SHOE LANE

LONDON EC4A 380

POOL*— DORSET
C,??JllLHartWur and I’0**' Centre
14.000 so ft. of e«ceiiem meesrnAw condition^ offices to Let aa e

whale or In three suftos
Of uproxlmtlchr 5.000 sq. ft.

LETTING AGENTS

MANUFACTURING COMPANY

CANADAiR FINANCIAL CORPORATION INC
formerly canadair lwtted
NOTICE OF ADJOURNED MESfmO-OF -

es of March 11, 1382. made ***** --
Core pony ceiled » be Held on Merab a/ifaj. «9^1 i"*

1
. :

Tf«rat-

tlre offices of Montreal Treat Company.^ 1 ftareCjnadd. failed to transact the boZ.*. ' Montreal. Qugbeo-
due to lack ol a quorum end ha* been JUS* ^Std’
held at the same time and Mace

12. 1984, lobe *

Indenture, tire NoxeholSers « *» T»J» ‘ -

Adjourned Meeting will lom, t nZtnL ft. at Ore s

Requires Single Storey Factory
In Ore North West

(02031 607500

Preferably in the Q roarer Manchester
area. Approx, size 250.000 sq It, or
smeller unit with site lor expansion

Replies In striet confidence »
fOjt 715052 , Financial Times ••

10 Cannon Street. ECAP 4BY

in tire nnsnciai limes on March rt .mu niiiu yuoiijnuu
remain valid *oa In force tor the

‘5* on95wl wSf
cancelled not later than *8 hours
DATfD this 30th day of

W
'
““ ^ 8uch

- :

CANADA** FWAWCIAL COftPOfUtTlOni Ac
(formerly Cs^dalrUmitOdk
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WALL STREET

Excitement
abates as

funds firm
THE EXCITEMENT in Wall Street fi-

nancial markets died away yesterday
when the Federal funds rate, freed from
the technical pressures of the bank set-
tlement -operations, returned to 10 per
cent after its plunge to 5 per cent on
Wednesday and both stock and bond
markets settled down around overnight
levels, unites Terry Byland in New York.
Confidence in the credit markets was

helped by the successful outcome of the
auction of S5J25bn in seven-year Treasu-
ry notes, and by reports of a good de-
mand ahead of yesterday's auction of
S3.75bn in 20-year bonds.
The existing 20-year Treasury bond

was very firm as the outcome of the auc-
tion was awaited. But the rest of the
bond sector shaded lower after the an-
nouncement that the Commerce Depart-
ment's leading economic indicators had
risen by 0.7 per cent in February, rather
more than expected. In the stock mar-
ket, prices edged forward after a dull
start

Leading stocks moved ahead steadily
during the morning, but began to slip

lower towards the dose under the influ-

ence of a dull bond market The Dow

SECTION in - INTERNATIONAL MARKETS

FINANCIALTIMES
Jones industrial average ended a net
3-87 points down at 1,170.75, on turnover
of 82.8m.
The bond market remained dull be-

neath the shadow of the Federal Funds
rate, which edged up to 10% per cent
The auction of 20-year bonds brought a
yield of 12.47 per cent Demand at the
auction was disappointing in view of the
preceding optimism. Bonds turned eas-
ier at the dose, despite the announce-
ment of an almost unchanged Ml money
supply total.

On the oil pitch, Shell Oil was sus-
pended at its own request pending a
statement from the board room. On the
American Stock Exchange, Husky Oil,
the Canadian energy group, made a de-
layed start at S9, down S% after the news
that U-S. Steel's Marathon Oil subsid-
iary was to buy Husky's U.S. oil opera-
tions.

Other Canadian oil stocks sprang to

life after the U.S. Steel announcement
Dome Petroleum added S'/m to $3%, and
Gulf Canada, although unchanged at
S14K. had a busy session.
The revival in the oil sector brought

interest in some of the recent U.S. take-
over favourites. Unocal put on Sl% to
S37V« in heavy trading.

The hand of the chief institutions ap-
peared to be disdosed in gains among
the market leaders, including General
Motors, up at 565%; Ford, $% up at
537%; and General Electric, higher at
S35%. But IBM at 5115% gained only $%.

AT&T remained very active, although
unchanged at SI5% after its entry into
the computer business. But Mitel shed a
further S% to 57% in continued response
to adverse comment on its place in the
telephones market

KEY MARKET MONITORS

- Frankfurt Commerzbank
Dec. 1953-TOO

Dow Jon** Industrial

DM» Amu

FT- Industrial OnBnMy

1900
. . *W1. 1982 1983 - 1964

Feb Mar
1984

. STOCK MARKET IHQfCgS

NEW YORK March 29 Prestons

DJ Industrials' . 1170.75 1174£2
DJ Transport . 509.57 . 508.33

DJ Utilttles 127.99 12832

S&P Composite 15952 159.88

UNTOON
FTIndOrd ' 881.8 • 875.2

FT-SE 100 . 11186 1103.6

FT-AAH-shara 52477 521.14

FT-A500 567.93 564.72

FT Odd mines 651.9 6288

FT-A Long gflt 10.04 10.05

TOKYO
NMceHtow 10801.56 1070087

Tokyo SE 85286 843.73

AUSTRALIA
AO Ord. 745.1 7398
Metals & Mins. 5258 518.1

CURRENCIES

Year ago

1131.19

50882
125.05

15156

ILS. DOLLAR
(London) March 29 Previous

S - .
-

DU 2.592 25975
Yen 2242 225.1

FFr 7S875 7292S
SwFr 2.149 2.159

QoHdor 2.924 2.934

Ura 1617.5 1619.0

BFr 529 5329
CS 127875 127975

STERLING
March 29 Previous

1.4475 1.447

3755 3.76

325 326.0

1186 11865
3.1125 3.125

4835 48475
23408 2341.5

76.6 77.0

18515 18505

INTEResr RATES

8424.13

615.04

March 2S Prev

(3-month offered rate)

S 9 9

SwFr 3% 3%
DM 5% 5*
FFr 14% 14%

FT London Interbank (bring

(offered rate)

3-month UjS.S 10% 10*%«

6-month U.S.S 11%*

ILS. Fad Funds 9^» 8

ILS.3-month CD* 1080

(LS.3-montii T-bMs 986

AUSTRIA
Credit Aktwn 55.06 5426 53.75

Belgian SE 146.75 146.4 11528

Toronto
Composite

Montreal
Industrials

Combined

23918 2379,4

434.68 431.49

406.84 40489

U.S BONDS
Treasury March 29* Prev

Prtca Yield ' Price YMd

11% 1986 100 1145 100 1144
1114 1961 100 Yh 12:32 97"h* 1283
11.75 1993 96'Yw 12.4Q 96*%* 1240
12 2013 96% 12.43 96”te 1243

DCNMARK
Copenhagen SE 18087 179.33

FRANCK
CAC Gen
Ind. Tendance

163.6 1625
104.9 1048

WEST GERMANY
FAZ-Aktien 347.49 348.53

Commerzbank 1020.6 1023.4

HONG KONQ
Hang Seng 105789 .111685

ITALY
Banca Comm. 218.42 220.02

ANP-CBSSen
ANP-C8S Ind

NORWAY
Oslo SE

SINGAPORE
Straits Times

SOUTH AFRICA
Golds
industrials

SPAIN
Madrid SE

SWEDEN
JAP

Swiss Barrie Ind

1608 1S9.1 124.8

128.9 127.3 1077

26233 25682 15249

986.46 980.12 639.16

n/a 9818 702.1

n/a 10698 8284

119.09 118.96 11226

156786 1550.1 1255.67

388.0 366.4 3118

Corporate March 29*

AT4T Price Yield

10% June 1990 91 1250
3% July 1990 70% 10.50

8% May 2000 71% 13.00

Xerox

10% March 1993 88% 1285

Diamond Shamrock
10% May 1993 87% 13.05

Federated Dept Stores

10% May 2013 81% 13.15

Abbot Lab

1190 Feb 2013 90 1380

Alcoa

12% Dec 2012 91 1380

Prev

Price Yield

91 1280
70% 1040
71% 13.00

88V* 1285

87% 13.05

81% 13.15

91 1380

Wflfll fl March 28 Prev Yearngo

Capital Inti 187.9 186.1 164.6

CPU (per ounce)
. H_« ” March 29 Prev

London 5389.75 $38825

Frankfurt 5390.75 S38&K

ZOrich 5390.75 5386.00

Pans (fixing)
5391-58 538720

Luxembourg (fixing) 539085 $38620
538980 5388.10

FINANCIAL FUTURES

CHfCAOO Lafaaa Mg* Low Prev

U.S. Treamry Bonds (CBT)

8% 32nds erf 100%
June 66-30 67-01 66-21 66-24
U8. Treasury KBm (1MM)
Sim potnis of 100%
June 9085 90.08 9081 90.05

CortiflcatM of Depoeft (WM)
Sim poinls of 100%
June 6982 8988 69.19 89.22

LONDON
Tlueo-montfa Eurodoflar

Sim points of 100%
June 89.13 8980 89.09 89.06

20-yNff Motional OHt
£50.000 32nds of 100%
June 109-17 109-33 109-10 109-13

COMMODITIES

(London) March 29 Prev

S4ver (spot fixing) 674.80p 651.75p

Copper (cash) £1080.25 £106380

Coffee (March) £213780 £2078.50

OH (spot Arabian fight) S2845 $2845

Friday March 30 1984

Digital Equipment, still unsettled by
the prospects of direct competition with
AT&T, lost a further S¥» to 591%.
Head of the active stocks list at one

time was UAL (United Airlines) which
gained S% to S32V? on renewed apprecia-
tion of growth prospects in the U.S. do-
mestic airline industry.

There was a sharp fall in Walt Disney
after Mr Saul Steinberg disclosed that

he was the mystery buyer in the market
The stock dipped S% to $62%. with inves-

tors unconvinced that Mr Steinberg

would move to a full bid.

The surprise news that the Columbia
Court of Appeals bad granted a tempor-
ary stay of the FCCs approval for the

takeover by McDonnell Douglas brought

a delayed start for Tymshare, which lat-

er traded S'/« down at $24%.
Caterpillar Tractor eased by SYi to

$52'/i as profits were taken after the gain

of the previous session. But firm spots

among the industrials included Motor-

ola, up SPA at $118%. Merck, the pharm-
aceuticals group, added S% to $94.

In the consumer sector. Campbell
Soup added $1% to SfilVi after press com-
ment on moves to enter new markets,

and to redesign the famous soup can. J.

C. Penney, the department store group,
gained S'/i to £50%.

Stock prices began to slip back from
their best levels at midsession, however,
and there were still many doubts over
the outlook for the equity market Sever-
al analysts doubted whether the stock

market had yet established a base sound
enough for a recovery to commence, and
doubts over the credit policy of the Fed-
eral Reserve were again cited as reasons
for caution.

In the credit markets, the strength of

the existing 20-year-bond seemed to

bear out reports that nearly SI bn of the

new issue had been bought ahead of the
auction in the yield-only market Princi-

pal investors want the bond because
they will split the bond from its dividend
coupon, and trade both parts as zero-

coupon securities.

But the rest of the bond market slack-

ened off after Wednesday's bulls had
found buyers unwilling to follow them.
Falls of around %: were spread through-
out the list with the key long bond %
off at 96%: to yield some 12.48 per cent
Treasury bill rates opened higher but

topped off after the Fed announced that
it would buy bills after the auction.

Three-month bills stood at a discount of

9.71 per cent four basis points up, with
the six-month bill at 9.82 per cent, add-

ing five basis points.

LONDON
THE. OVERNIGHT surge on Wall Street
gave a 'boost to confidence in London
equity markets yesterday. Leading equi-

ties took a distinct turn for the better at

the outset and resulted in a gain of 6.6 in

the IT Industrial Ordinary index to
881.8 by the close. The FIBE 100 ad-

vanced 10 points to 1,113.6.

Bowater featured again with a 20p
rise to 328p ex-rights, while Grand Met-
ropolitan, another index constituent,

gained 14p to 334p owing to a technical

position in traded options. ICI remained
sensitive and closed 2p down at 612p.

Commercial Union advanced after

hours to finish 17p higher at a new peak
of 205p on suggestions of a dawn raid on
the shares today. Other composite insur-

ers gave a strong performance, with UJS.

takeover hopes pushing Phoenix up 12p
to 457p.

Oils were active, with Atlantic Re-
sources making a good recovery of 50p
to 510p, after 520p, while other Irish oils

moved ahead in sympathy.
South African golds and related issues

staged a strong rally with widespread
gains of up to £2%.

Gilt-edged securities tended harder in

quiet trading with underlying sentiment
aided by the overnight improvement in

U.S. bonds.

Chief price changes. Page 30; De-
tails, Page 31; Share information ser-

vice, Pages 32-33.

AUSTRALIA
IMPROVED metal prices, lower domes-
tic interest rates and Wall Street's rally i

combined with strong overseas support ;

to push Sydney higher. The All Ordina-
ries index closed 5.3 up at 745.1, al-

though turnover was low ahead of next
week’s abolition of fixed brokerage
rates.

BHP and its consortium partners in

the Timor Sea exploration project con-
tinued to attract attention, with BHP ris-

ing ID cents to AS13.90 ex-rights, while

stores group Myer Emporium, which an-

nounced a strong first-half profits recov-

ery after the previous session's close,

ended 1 cent down at ASUS.
Other losers for the day included

Bridge Oil, 10 cents off at AS3.10 after

the delay to the opening of its Guinea di-

amond mine caused by the death of
President Sekou Tour6.

SOUTH AFRICA
THE FIRMER trend in Johannesburg
was attributed more to a bullion price

recovery than to domestic budget pro-

posals announced on Wednesday.
Buffels moved up R2.25 to R78.50 and

Free State Geduld nose 50 cents to

R 53.50.

Industrial leader Barlow Rand re-

couped most of the previous session's

loss with a 30-cent gain to R14.40, while

in international populars, De Beers im-

proved by 25 cents to RIO .25 and Anglo-
American Gold scored an impressive

R4.50 jump to R151.50.

AE & Cl was unchanged at R8.65 as

consumer-related Rembrandt and OK
;

Bazaars were steady at R28 and R19.75.
|

EUROPE

A limited

allure

attained
JUST AS the European bourses had es-

caped too harsh a reaction to Wall
Street's recent ills, so the overnight re-

vival in; the fortunes of UB. stocks was
interpreted yesterday as requiring no
immediate bounce back to big-scale buy-
ing.

Trading levels picked up somewhat,
but remained within the sluggish

bounds of the past few weeks, while the

generally firmer tone which resulted

paid heed both to hopes of a continued
upward correction in New York and to

the knowledge that the course of world
interest rates remained obscured.

An early influx of Frankfurt orders
quickly dwindled, and by the time of its

midsession calculation the Commerz-
bank index had slipped 2.8 to 1,020.6.

Squaring of positions ahead of the end
of the quarter today was offered as an
explanation of the dullness, as was dis-

appointment at the muted response to a
good run of corporate results. The
weight of new paper overhanging the

market - the latest from Porsche - was
cited as a third reason for restraint
Commerzbank itself, after turning in

doubled profits and resuming dividend

distribution, could find only 80 pfg more
at DM 179.30.

The pending arrival of Porsche, in

preference share form only, did not
seem unduly to distress holders or the

two quoted luxury car makers. Daimler
Benz eased DM 1 to DM 557 and BMW
picked up DM 1.70 to DM 413.20.

Among the day's best showings was a
DM 3.50 jump in Thyssen at DM 84 as

the steelmaker squared up to meet its

shareholders.
Domestic bonds finished on the firm

side, up to 30 basis points better, al-

though with losses of 15 basis points

here and there, and the Bundesbank
was able to dispose of DM 89.8m in pub-
lic paper.
Foreign demand was found wanting in

Amsterdam, and the best of the session's

gains were not sustained. Some interest

from abroad was seen in Royal Dutch,
allowing it a FL 1.40 advance to Fl 153.20

ahead of news from the UJ5.

Profit projections from Philips mean-
while broughtonly a 30-cent firmer out-
come at FL 48.80.

Bonds were quietly traded but up to 30
basis points stronger.

Stockholm - which will be dosed to-
day for yet more work on the exchange
computer necessitated by the markets
heightened international profile - had a
buoyant but uneven finish to the week.

Vehicle issues were in demand, taking
Saab-5cania up SKr 9 to SKr 396 and
Volvo SKr 15 higher at SKr 492. But one
of the weak points was Asea, down by
that amount at SKr 380.

A firm but quiet Paris featured de-
mand for constructions, where Ste Gen-
erate d'Enterprises put on FFr 4.70 to
FFr 74 and Poliet FFr 10 to FFr 360. Club
Med was favoured with a FFr 30 rise at

FFr 825, while a profits and dividend
boost from Alsthom-Atlantique took it

FFr 3.90 higher to FFr 188.

Evenly spread Zurich progress al-

lowed rises of SwFr 25 apiece for Hoff-
man-La Roche at SwFr 9.975, Swiss Re

at SwFr 7,650 and Union Bank at SwFr
3,450. Bonds stagnated ahead of the re-

sult of a new federal issue.

Mixed Brussels dealings showed few
sharp movements. Groupe Bruxelles
Lambert came back BFr 25 to BFr 2,495
and Societe Ggnerale de Banque firmed
BFr 15 to BFr 3,315, both on results.

Worries over the Italian coalition’s

ability to secure some wage restraint

continued to beset Milan, while addi-
tional disquiet came from the terms of a
rights issue by IFI priced at L3.000. The
bolding company's shares slid L201 to
L5.860 and Fiat, part of the group, fell

L86 to I/L350.
Bonds were actively traded, and firm-

er.

The cautious Madrid advance contin-

ued, although with weakness among
utilities.

HONG KONG

Volatility

is painfully

evident
THE VOLATILE nature of the Hong
Kong market became painfully evident
yesterday when swift investor reaction

to Jardine Matheson's decision to rein-

corporate in Bermuda clipped 61.76 off

the Hang Seng index, which closed at
1,057.09. This was still a better perfor-

mance than some had expected. Turn-
over was particularly heavy, with late

London selling halting any chance of re-

covery in the afternoon.

Jardine finished HKS1.30 weaker at
HKS11.30, and Hongkong Land was
marked 38 cents down at HKS3.37.
Hutchison Whampoa's payment of an

unprecedented bonus dividend, rather

than investing its profits in Hong Kong,
was interpreted by some analysts as

more significant than the Jardine move,
and Hutchison dropped 90 cents to

HKS17.90.
Persistent fears that Cheung Kong in-

tends to diversify out of the colony were
partly allayed by Li Ka-Shing, chairman
of Cheung Kong (Holdings), as he an-
nounced his company's intention to use
HKS700m in Hutchison dividend income
for local reinvestment by the end of the

year. Cheung Kong closed 60 cents down
at HKS9.50.
Banks were hit hard. Hang Seng

Bank dropped HKS2J25 to HKS42.50,

Bank of East Asia fell HKS1.60 to

HKS23.5&, and Overseas Trust gave up
12 cents to HKS2.65.
Elsewhere, China Light lost 50 cents

to HKS12.40 and Swire Pacific dipped 80
cents to HKS17.80. SHK Properties, at

HKS7, was 55 cents weaker.

SINGAPORE
A TECHNICAL upturn in Singapore
boosted the Straits Times index 6.34 to

986.46 on relatively small volume.
Boustead’s S$42m takeover move for

K.C. Dat, the country's largest removal
group, was reflected in a 2-cent drop in

its share price to SS2.67.

Industrials were generally better.

Hong Leong Industries added 12 cents to

SS3.66, while Cold Storage rose 8 cents

to SS4.30.

Commodity and shipping issues were
stronger, although banks continued

weak with DBS a further 10 cents down
at SS9.60. Malay Banking fell a similar

amount to SS10.

Copper prices surge

to eight-month

high. Page 36

TOKYO

Momentum
is well

maintained
SPURRED by the sharp overnight rise

on Wall Street, stock prices surged in
Tokyo yesterday, with the Nikkei-Dow
index scoring an all-time high for the
third consecutive day, urires Shigeo
Nishiwaki of Jiji Press.

Buying interest gathered further mo-
mentum, centring on some commodity-
sensitive issues such as cotton spinners,

synthetic fibres and paper-pulps, and on

asset-heavy slocks like properties and
non-life insurances and securities

houses. However, the rising tempo
slackened towards the close as a cau-

tious response to the overheated market
emerged.
The Nikkei-Dow jumped 100.68 to

10,801.55. Trading was very heavy with
778.55m shares changing hands, al-

though down from Wednesday's
931.15m. Advances outnumbered de-

clines by 447 to 269, with 127 issues un-

changed.
The recent rapid market rise aroused

concern that the Tokyo Stock Exchange
would take steps to cool the bullish sen-

timent However, the exchange was re-

luctant to impose new measures as it

raised the margin requirement ratio

from 50 per cent or more to 60 or more
only last weekend.

Kuraray, a synthetic fibre maker,
jumped Y39 to Y424 on reports that the
company plans to expand its pharma-
ceutical division.

Mitsubishi Rayon rose Y31 to Y455 on
its development of resin for optical fi-

bres, while Nitto Boseki, a cotton spin-

ner, rose Y38 to Y458. These issues were
favoured by investors for their efforts to
reduce their heavy dependence on tex-

tiles and move into the high technology
field.

Among asset-heavy stocks, Sanyo-
Kokusaku Pulp advanced Y22 to Y298
and triggered buying interest in propert-
ies, warehouses and railways.

Financial stocks remained in the spot-

light with Sumitomo Marine and Fire

Insurance gaining Y6 to Y540 and Yasu-
da Fire and Marine Y5 to Y384. Substan-
tial rises were also posted by city banks
and major brokerage houses, including

Nomura Securities, which moved Y20 to
Y870.
Foreign investors played no leading

role in the bullish market, and their at-

tention continued to centre on non-life

insurances, and properties like Mitsub-
ishi Estate, up Y23 at Y542.

Bond prices firmed as U1S. interest

rates stopped rising and the yen re-

mained steady against the U.S. dollar.

The yield on the 7.5 per cent government
bonds, maturing in January 1993, edged
down from Wednesday's 7.205 per cent
to 7.165 per cent

CANADA

A BROADLY higher Toronto saw the
gold-related issues score the highest
gains in active turnover. All main stock
groups continued the advance of the pre-
vious session.

Banks were weak in Montreal, but
rises for industrials and utilities were
sustained. Papers edged higher.

Rhein-Saar-Lux-LB
Balance Sheet ’83:

’ 1983 1982

InMiUionDM

Balance Sheet Total 4*021 3,943

Due from Banks 1,181 1,255

Due from Customers 2*480 2,482

\folume of Credit 3,256 3,184

Securities 137 118

Capital Funds 115 115

o
Landesbank Rheinland-Pfatz und Saar

International S.A. Luxembourg
Sliarelioldefs:

Landesbank Rheinland-Pfalz - Girozemraie - Mainz, Wssl Germany (743%)
Saar LB, Landesbank Saar - Girozentrale - Saarbrucken, West Germany (25,1%)

6, rue de TAncien Alhdn&e, P.O. Box BJ, L-1144 Luxembourg, Telephone: 475921 -1, Telex: 1935 rpsiu
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Rayntn X 1 0 10 21

RE*] 111 64 12 12 5

1 56 45 15

5 X20 20
21

1% 1%.
87, B)
11% 111. -%
17 17% +%
2% 2», -%
9% 10% +%
Iff, 10% -h
9 9-%
18% 18% -%
1% 1%
12V 13V + %
2% 2*1 + %
2‘, 2% + %
2ff. 26V-
5% 7
iff. iff, -V
12% 12>;.

22% 22% -%
21V SlV + %
13-16 13-16.

46% 46% -%
T, 7) t%
4J, 4%
32% 32% +%
30*, JO) -1%
17% 17% -V

d6% 8) -%
13% 13% * =1

35 X -%
4) 4%
S% 5%
8% 8*1 “%
iff, >5% 4- %
31% 32 .

16% 16V -%
4 4 -%
12% 12% -%
27% 27% -%
U% 13% -%
7 7 .

1) 1)
1) 1) -%
12% 12% + %

St a
3% 3% -V
46 46 -11,

3) 3) -%
12% 12%
3*4 3) -%

56a 24 0

IS

s 3021 10

50 3 7 11

3% 3) -%
12) 12%
3) 3) -%

14% 14% -%
3% JV 4 %
X 26
30% 3ff, » %
5% SV -%
23V XV
41, 4% -r %
13) 14 -%
13% 13% +%

5 —S—S
71, 4% SFM 11 4% 4% *%
14% 81, S&L S 26b 21 13 5 12% 12% 1?% +%
8% 4 SM} 49 5% 5% 51,

8% 4% SPWCp 4 4% 4% 4%
18) 7*4 Sage 9 15 13 13 13 -%
12% 9% Sum 40 39 9 10% 10% 10%

Continued on Page 30

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
A'r

12 Marti P/ Sk Doer Prev

»B* Stack for. Bt E IOBi Hqfti low Qua jSoM

Continued from Page 28

-3i zr p«pi -

8»% 7S) ,
P8PL

88% 88 P8PL

106 97% PaPL

68% 57 PaPL
7»% 61% Prtt
46% 33% PwMi
28% 20% Penw
42% 31% Ramxai
Xfk 20% PoopO
10% 8% PeopEn

34% 72% Proa
40V 32% fas«0
37% 23% RnS
11V 9 Prmin
22% 11% PerjO

.

40 X Pome
18 11% Pwm
33% 25% FetRs

18% 1S% PeiRi

dprOTS M. 4 27 - -d26% £7 >4%.
(0924 11

' MO 82 82 92 %
PM112 430 95 94% 94%.

Ji 13 13 MO 99% 99% 99% +%
pr 8 M. 450 59 59 S3

.

prSTOM z50 63 63 63 .

221 63 10 204 . 35% 34% X * %
on 60 72 6 Z2V 22% 22% -V
229 S3 12 1530-38% 37% 37% -%
•X 8 17 1 33% 33% 33%
10611.6 88 9) 9% 9%.

% 361216 255 29) S 29 -%
1624213 4075 38V 37% 38V +%

12 MarnL.

ffifl*. loaf Stock.

30! ia% RCA
33V 28V «A
12% . ?% ,-&C.
18% ,12% 'HIE..-
31 X RJtsPm

ii) fi) Ramad

21% 17% Ranea
13% 9| RngrO
S3 53 Rayon
U% O. Raymk
571, 35% Rtymn
Iff, 10% Rfleffll

27 ?1% ROM.

50 1.8 a 474 x
llSott 8 196 a
24 18 U » 15

1.40 43 m 33 29%
-50 36 1363 W,

353* 12 6? 29%
pt>57 9 8 7 16%

X 27% 271, -

)

8
9% 9% -%
M% « 4- %

29% X 29%.
M% OV 13% -V
29% 29V SV -%
16% 16 W .

» ft Pan*' n125h 19. 98 ft oft ft -%
44) 3ft Pfcar (132 3 813 5422 X 34% 34% -%
33) 22% PM«0 166 2ft 2ft s» + )
41 2ft PMB s 54 17 10 1851 33 32% 32% “%
Iff, 13% PMjB 22015 8 1172 Ml, M) M) ”%
33 a PME PQ8015 ,250 26) OS S -1%

38 30 faE pU6B 15 wrw ft 3ft 3ft * %
70% 55% Ph« p»75 15 7160 57 57 57 +I
W) 8% PINE pfl33 15 X 9% 9 9 -%
03 4ft PWE 0(785 K ZM50 50 049 50 + )
11% •V PNE pfliB IS .

a 8) ft ft -%
129 110% PM 0 17 13 15 ZlOO 111) 111) HI) -1)

80 68% PWE p!952 14. 71000 67 67 67 + %
79 60 PlME p<950 16 z330 61 GO 80 -1

66% 48 pf* pf780 18 Z860 51) 50 50 .

19% 14) PMSub 132 6911 9 19) 13 TV, + %
75) 5ft PMMr 34)5 1 9 2462 67) 67 67%
a 11 fate (40 3 3 9 221 12) 12 12

45) 30% PMPM 240 5 0 9 2660 41% 41% 41) + )
2ft 10% PNVH ( 40 21 8 291 20% »% 1ft -%

2BJ. 19 P*8**G

21% 12% Puri

39 27 Ptaby

33% 16% Pwnwr

S
k 18% P«wfl

, 26% PwyB
72 53% PBnfl

18% 12% Pawn
21% 12% PtonftSC

25% 14% Plantm

14% 7% Playboy

33% 30% Pneum

28% 18% PogoPd

37% 25% Pound

25% 1® Pondrs

30% 18% PopT*

18% 14 Pcriflc

85% 76 Pom
16% 13% PortGE

NO 90% POG

21) 18% PorO

34) 28% PorG

44 28% FMIdl
23% 17% Potn£J

X 51% Pad
42 X Pod
38% 32 Pod
i3% 7% PnffrP

38% X farad

20% 11% faakr
27 17% Pnn*

29% 13% PrlmC

25% U% PnmM
63V «% PtoctG

17 8% PnffWi

19 16% PSvCol

19% 16% PSCff

27% .
7% PStad

32% 21. PShi

10% e% pstn

61 42 PSM
82 65% PSB
73% 49% PSkl

» 8 PfoNH
23% 16 PSNH
23) 15% PSNH
33% X PSNH

30% X P3NH
31% 18% -PSNH
X 17% PSNH
ZB, 18% PWH
29% Z2M P**"
28% 20% PSffEG

13 11% PSK
37% 31 PSEG
39 31% PSEG

60% 49% PSEG
22% «% PSEG

86% 55 PSEG
68% 55 PSEG
6 3% fa**
U% 6% Pirbta •

12% *) PftGom

16% 12% PuO«P
37% 15% PuBoH

X 3ff, Puotar

8% 5 F%ro

84% <2% OirhO

20% 15% OuahSO

12% 6% Quana.

2SV 14 QUM

2M 78 B 2 27 JS%
12 31 15 M)

*140 3 8 9 1991 38% 37
124 46 13 2« 25) 25%
16, .7 56 X 26% 25)

*104 3 6 13 505 25% 28%
pC 12 37 2 57% 57%

211 14% 14%

15* II B 76 13% 13

.16 9 IS 5 17% 171,

• 37 S% 8)
GO 27 9 IStS 22) 22

60 ZB 25 114 21% 21)
1 36 17 370 29% 27)

.40-2 19 .75 2T) 21%
6035 12 X 22% 22J,

40 25 48 16% IS)

pS50 64 *2060*06 86

17BT3S 257 13) 13%

pill 50 12 zSO 92V 92V
pC60 14 6 19% 19

044015 IX 30% 33%
148.4 17 X 33% 33%
194987 794 19% *9%

pQ44 4 i 3 59 59

p(4 50 1Z 2240 » X
pMW 12 MOO 34% 34%

n X 89 10% 10%

.44 16 19 6 28% 26%
,30 2 3 7 47 13% 13%

*150 66 8 26 26% X
* X 1512 18% 17%

, 12 7 16 245 18 17%

2.40 50 9 930 48% 48

J8 30 15 56 9% 9%
1 92 11 9 239 17% 171,

pC 10 12 32 17 K)
111 2 551 9% n

p<350 16. JSOO s a
J] 04 14 z200 7% 7%

)rf7.1S 17 zS30 44 42

pf944 16 Z200 56% 571,

cf8 52 16 zWO 52 52
* 2 12 24 3 1793 8% 8%
01275 17 2400 1S% 16

pC81 16 29 15% 15%

pUX IS
pQTSiR
pH MB 19

pA2S 18

pO 45 18

. 264 12 7
264 13 6

pfl 40 12

pM 18 M.
pf430 a
1X66013
PC43 13.

p(752 13

07M 13

K 179
7

1.79 13 7

5.12 7 9
1X33 8

9
. 2JD37 10

605 43 11

54

n.15* 10 10

22 235,

34 21%

iffl 24)
680 20%
1 11%
*270 31

S3D 32
OVD 50%
I 16%

X70 56%
glGO 55%
23 3%
57 9%
9 8
173 13%

192 '7%
648 38%
IX 7)
685 59)
232 18%
125 iff,

44 Ml,

57% 57% -%
M% M% %
13 13% -%
171, 17%

S 8% *%
a -»

%

21% 21% * V
37) SJ) -1,

21% 21) +%
22% 22% + %
IS) 16 -%
86 88 +%
13% 13)
92% 32%
19 19

33% 30%.

33% 33)
*9% 19% * %
59 59 4-1

X X +1
34% 31%
10% W%
26V 2B% + %
13% 13% -%
X 26) 4-%
17% 17% + %
17% 17*. -I,

48 48 -%
»o %
171, 17%
M) 17 4- %

3
9 -%
a -»i

7% 7% -%
42 42 -1
573, 56% tSj
52 52 .

8% 8% %
16 16% t%
15% 15% -V
23% 23% -%
2ff, 2ff,

Zff, 20% *%
17% IT) -%
18% 18% +%

;

24% 24% 4- % 1

20% 70% -V I

11% 11% 4- %
d3ff, 3ff, -%
i2 32

50% 50% +%
Iff* 18%

56% 56)
55% 55% 4-%

3% 3%
9% 9% + %
B 8
13% 13% -%
17% 17% 4 %
». »! +*
7% 7%
£8 59) + 1)
19% 18% 4. %
10% Iff* 4 %
M% M% 4-%

R-R-R
w% RfMnd .1010 25 Jg*

2* JS ff
1

~X
221, RCA .90 2 718 2*® 3* S iS
30V flCA b*35011 *I°° ^ 77 77V 42%
56% RCA (X 4 51 96 70 71 7m 4.*

X 22

171, 9%
27% 11%
«% 7%
2) 1%
38) 20%
9) 3%
4% 1%
36% 21

50 35%
59% 55

3? St

a a
2®, «%
371, x%

^ Si
25% X
25% 18%
20% 13%

st a
88% S3

a s*

a a
35) 20%
471, 28%
29% H5%

a UV
27)

35% 24%
01 46
37% 2T)

a ^
80 .

X%
7% 3%
29% 14%

i
34% 25

1ft ft
37% 22%
5*% 38

50 32%
RioaB n

2ft 16

SO 25%
61% 45

38 tt
29% 11)

20% 10%
39% 31%
47 28%

3ft 17

27 17V
27% 20%
23% 13

l
46% X
30 23)
40% 23%
17% 12%
10) 9)
4*fi -25%

13% 8%
22 17%
11% 9%
10 6%
61 35%
25) 17%
27 X
28) »%
16 ft
Iff, 13%

Jf s
14*1 8%
48% 33%
62% 38%
22) 10

3ff, 19%
12) 5)
49) 37

3«) 19%
X 13%

E) »%
23 X
114 “L

lft 12)

2 a.
23% C%

S§ 54%

45% 31%
56% 43%
48% 27%
22% >2%
53 30%

P7

Hv. nu. E

pi 8.12 7?
X366 12 -

* ,202a 18

50 04 9
92 34 10

62
04 45 II

II

44 B 18

140 3 611
40 31 12

pc 13 95
Rdal 0226a S3
RhflH 140 138
RacnEq X
Redo** 3024 15

RapCp 60 20 9
(Mpwr 1X447
RNY pfA59Be 10

Reo6* M 16
RapSt 0(5X52
fad. 164547
Rap&c pC 12 7J
RanCdt 32 2 0 X
Renee X 2 1 13

>R*w 5
Revtaa 184 56 12

RnH pi

Raxhara 70 35 11

Rerun 4021 66
Reynki 320 56 •
ReyMfl 127
ReyM pMMSB
RcnVdt 148 53 U
RcgaiT 1 80 6.1 13

RnGnn 160 32

X

DMA a 41 23 Id

Roteh s 13310
ftXffln 160 3 614
Rates M 39 7
RochG 204 M 4

RodrTl 2X80 8
Wad b 88 35 9
Jtohm 3160 2 6 12

Rahrtn 7
RoBnEn X
Rates 70 35165
HoirCp 2*
Renun
Rapor * SO 29 7
Rem 1*38 U
flown 08 6 X
RCQa 10i 28 X
RoyO 28X546
RJxmd 72 2115

3 764 1 8
1099

108623 11

6030 8

s-s
20 17 13

2 5213
124 4 0 12

7231 31

04 2 9
287a 13

324 1 5 17

Ol'fB
' Sb One Prev.

lOfe Wok:, t» forte Daw

174 -27) .
'27%- -271, -%

-43 311,^31%. 41% -

17 8% ff, . «%a w% 14%, ui,

270 37% X) 27 %
407 B% 8 8 -%
35 18) 18) 18% +!,
4GB 8% 8) 8%
312 58% 571, 57% %
6 9% ft 9%
26» Off, X 38) *1%
214 12% 12% 12% 4 %
46 22% 22% 22%
X 22% 22% S% -1,

I 10% 10% 10% + %
265 M% 13) ’3) -%
38 12% 12% 12% -%
38 10% 10 10 4 %
74 1% 1% 1%
X 28) 26% 28) +%
405 4 3) 3)
43 1% 1% 1%
18 30% 30 30% 4 %
X 36% 35% 36%
70 67% 67 57% - V
3880 31) 31% 31% -%
410 UBSJ, 84% 84% -%
562 30% X 30% 4 %
6 27% 27% 27% + %
X 16 15% 15%
IX 31) 31% 31%
X 12% « 12V 4 %
065 32% 32% X%
3 Z 22 22 4 %
19B 19) 19% 19) 4%
277 19% 19 19%
1221 57) 58% 57 -V
297 37% 36% 36% -%
1 78 76 76 -I

268 28 27% X
SI 29% 29% 3% 4%
114 49% 49% 4g%
1273 18% 18% 1ft -h
22 3(i% X 30% 4 %
541 44) 43% 44) .4 %
307 17% 17% 17% 4%
182 14% 14% 14% - %
77 28% X 26% 4%
2674 25% 24) 25%
258 62% 61% 62* + I,

202 S 28% XV 4 %
31 9) 9% 6% -%
71 X 19% *9% -%
KUO X 34% 34% 4 %
SI 4% 4 4% 4%
34 17% 17% 17% 4 %
111 2B% 28% 28% -%
3*48 14% 14% 14% 4%
15 37% 37% 37% 4 %
594 52% 511, 51% -%
81 3d 33V 34 + %

71 1ft 1ft 1ft -* %
558 X 25% 25V -%
143 47) 47 471, 4 %
71 X 19% 19) 4%
« 22% 22% 22% 4 %

-s
256 11% 11% 11%
271 38% 37% 38% !
15 30) 30% 30% -%
3 23% 23% 23% 4 i

Cb’gt

12 Itaufe PI Sts Don Pm. IJMantti

High Law State Dr. YU E .lOfla H# lor forte Ctae K*> low

Dior 0* ge Di’ge

p/ sis ffcw» Prev 12 Month P/ Ste Dote Prev 12 Men* P/ Sfa Dose Prev

Stack Dnr. TU. E 100* Hqb lor Quae Due High Idr
.

Stack On. YU. E IQQsH# tor Quote Daw Hffh lor Sadi Dhr. YU. E 10QsHi|^ Low forte data

42% 19V
» 11%

I

pn, . Oft
;

36% 26%
1 »% 20%

j

2D
10 ft
Iff, 13%

3ft 25%
58% 49)
761, 51

Ift ft
321, 20%
311, 26)
X) 1ft
X) 17

i 761, SO
46% 30)
34% 25%
3ft 2ft
17% 13

36% 23)
X 271,

S3
S» ’5*

21% 17%

2ft 19)
45 X
27) 2ft
15 li

«V 34%
17) Ml,
30 24J,

40 29V
37 3i

4ft *2%
25V ift
48% 29%
21% 14%
12', 7%
35% 10

X iff,

21% 16

22% 12%
13% 10%
66 5ft
24) 12)
3>% Kft
X 13)

37% 2*%
50 3d

44) 32%
41% 3ft

s3ft 20%
2ft II

X 18%
40) 31)
55) 40

5ft 39%
23 ift

JS29% 2D%

3D 26%
ift 9%
31) X
6% 3%
22% 15
11) 8%
2ft 2ftX 1ft

'* 7241 7 610 17) 17 17% 4% 4ft 271,
s 50 3 1.7 - 6* 16) 16 --.16% -% 48) X

2.36 10 9567 61* -Sft 55) -4%. *0 37%
1 &9e 5.2 7 a X 37% X + % 26% 24!,

- 70 30 9 » 23% S a -% 46% 30%X 30 11 X X 251, 25% 17ft 101

n 6 Hi 7) 7% 7% 8% 2%
154 11 B 81 14% U% M% -% 27% a
913131 1651 2ft 27) 20V + % 20% 17%

p*4 12 79 63 S? 5ff, X +2 SB*, 28%
pf 236 1 Hr 56 56 4 1 27% £2%

16 3* 12% 12 12% -% tl 51,

10* 4 X 434 25% 2*\ 25% + % 3KL 25)
paw a a x x x -% id 29%

48 32 20 KBS 15% 14) iy„ 4% ft 5)
96 50 114 13) 19% 1ft •% 22% MV

280 53 9 1033 Sft 52) S3 -% 7®, 81%
9 *21 11 44 37) 37) 37% -% ZJ% 13%

8# 29 M 2X 29) 29% 29) 4 % * 1?v
T 55 4 4 7 489 X 3ft 35% 41 2ft 11%
16a 9 X 1881 17% 16) 17 -% . X) Iff,

1X48 M 7 25% 25% 25% 4% 31% 20%
310 10 12 31 30% 30% -% in. 4%

PC40 12 4 XXX. 52% 37)
205 12 8 222 18 17% IT) 4 % 23% 13
244 ii 8 82 22% 22>i X) 4 % 44 28%
5* 1 2 10 18 41 41 41 . 68% 52
1*488 8 ZJ) X 23% t % 41) £0%

1 7ff 15 G 4 11% H% 11% % 29% W,
380 10 6 4586 3ft 36% 36% -% 22% 16
1 80 12 5 XI 15) 151, 15% 28) XV
240 07 7 X Eft X X) 4% J4J, 27)
1264 85 0 971 31 30% 3i + % X Ift
poaail 1 34% 34% 34% 4 % 32% 171,

pH6297 zam 47% 471, 47% + 2 2ft 15
1 61 99 10 375 24) 23% 23) 4 I, 46 2)
92 26 11 215 35% 35 3ft * % i,) 9
00 5 14 524 16 15% Tft -% 14% 3)
Mr 104 1532 8% 7) ft * % 77% ift

, 13 6 10 200« 2* X) X -% 4ft 31%
144 56 10 68 a% a 25% 4% 31 18%
80 4 0 13 48 20% 20% 2C% 4% ift 7%

2783 X) 22% 22% 1ft ill,

IX » 8 10« 12% 11) it) -% 24% 15)
n5 60 97 6 1352 57) 57% 57% 4% 31% 2ft

52 22 15 IX 24% XI, 23) 4% 14) 7%
1 74 90 a M6 19% 19) 18) 16% ft
* 48 33 11 « 1« M) U) -% £6% 1ft

44 X 23% 2ft 2Tt 17 13%
132 4 6 11 2786 42% 41) 41) -% 45% X
1 52 44 B X 34% 34% 3*1. - % 33 X)
184 49 17 '006 3ft 371, 37) 4% aft Ift
144 3 2 14 350 45) 15% 15% -V W) 11%
*3 6 06 209 21) 21% 21% -% 43 2*%
50 25 12 14 X 19% X +V 481, 3ft

5 32 1 7 12 17 18) 18) 18) - % 2ft i9

240 86 8 6588 36% 35% 36% 4% ift 4)
3 54 9 30* 55) 55 56) -% 13 ft

260 55 8 27E 47% 4®, 47% +% 38) 28V
4020 10 1* 11% W% 14% -% 36% 27%

*5047 8 8 12% II) 11% -% 2ft 2T)
84 34 13 IX X 24% 24) -% 24 20)

1 36 IS 1 X 28 X 7% 5
12*12 X 9) 9% 9% 19) 12%
144 64 2* 2ft 22) 22i, -1, 5ft 2ft
12b 3 1 87 ft 3) ft +% 33 34
76 4 7 11 3 1ft Iff, ift 7% 4%
74 59 11 183 u12% 11% Iff, +% 11% 7%

15240 10

1<K)2t
' 410-83=11

pC 87 11

8*25 17

214

230 10 6
s IE 6 17
40 12 l7

236 10 6
11

1X60 13

pCK 63
267

2X35 10

6*4 1 14

40 23 11

9 £2 42 11

5 8* 30 13

90 3 2 23

n 82 1917
i JO

Six 34 12

18033
132408
60 22 13

252 14 5

PQ47 15

p*4 28 IS

02X U
40 14
4*205
160408

27

44 20165
& a

s 28U 12

p(22S 17

pfS225 12

n 40 13 18

150 608
a 44 16 13

I 8)95 S
1 16 12
107829
40 39 X

196 11 fi

68a B9 11

11
9 44 12 17

1 84 7 7 13

n 1 42 6
132 5

1

IS

20 1 4 38
144 95 6

pi128 12

mi 50 14.

16848 10

104 2 0 14

.12 1 1 X
a 68 33 9

I 1.18J15133
180 4 1 9
112 37 12

48 35 12
15265 10

n
pfl 46 15.

p8210 KL
l*C2Wlfi

n .1

80 23 10
7

8X 18 17

a 8035 10

5211 16

1X52 9
234 49 6
J8Y36
60387
48 13 M

3ft 30% 30% -) ft 34% SUflSW 160 4 6 8 IB 15*4

23% 23% 23% +% 45 2ft StoneC 6015 163 39%
23% 2ft a t % C% 33% SwcSi s 7521 8 308 36k
22) a 22 -V 2ft ti* SwTse <46 3
(ft 15) 15% V 37) 28% Boxer 40 12 209 33)

ft 7) 7% -% 4ff, 18% Sfndfll 80 4 3 8 79 Iff,

o' 1% (% -% 12) ft SusvSh 30 4 1 13 X T%

31% 31V 31% -) 9% 6 Shnwr X ft
M» 251, 24) «V * %
1* 2fi% 26% 2B% * %
11 Iff, 16% «% -%
96 10
I960 41%
19 10%
1143 !B%
350 9)
66 ulft
NO X
* 74%
MW 24%
2 X
19 M%
a 1s%
6 10%
XI 6%
304 10%
1488 35%
424 53%
460 N%
3101 20%
10 8%
209 43%
942 31

» 13%
X 13%

X 22%
X a
634 481,

15071 34%
271 45)
94 Z7%
55* 18
586 37%

a, a. -v
NV 10%
1B% 18% -%
9) 3) + %

Si
*V *%

% X 41
a) 23)

2ft 2d -V
25) X .

14% 14%

«i *'l
Iff, 10%.

8 ft
H> 10%
3«) X +%
52% SfiV -1%
.10% 10%
X 20% - 4-%
6 8-%
42% 43% %
30% 30% -%

|

13) 13)
23% 231, -%
22% 2ft -%
ft ft -%
131, 13%
13% 13% 4%
3 3%
3*% 3ft 4 %
16% Ift
27V 22% * %
22) 2ft * %
47% 48% -%
33% 3ft 4%
*5) 45)
37% 3«, -%
16% 16) -1

35) 37% 41V

29% 23% Suflto

33 10% SunCh
20% 11% Sud
55% 31% SunCo
113% 65) SunC
52 37% SunOS*!

10% 10% Su«n
ift 6 Surao*

37 23% SuptM
42% 30) BuprOi
271, 19% S*UL
ft 3 Supacp

20% M) S«**
29% ift Sytrofl

a 31 Sjbm
10 Syms

82% 38% Synax
38% 31% Sysco

62 35% TDK
V 21% TCCO
41 34 THE
82 601, TRW
15a n9 tnw
181, 6% TaeSor
59 45) Ttffod

13 9) Talley

1ft C% Tafay
64J, 30) Tandy

31% 11) Tndyen

86V 55 Tetarro.

32% 1ft
37) 25%
42% 3ft
39% »
19 13%
33) 2ft
48) 31

112 42 12 (CO 2ft X) 2ft 4) 25% 15%
IX 60 '5 287 2ft 19% X -% 16) 9%
166 65 31 9» 2ft 25% X) -% 41% 25%
160 4 6 9 19 35*, it) 34) -% 16) 12)
6015 i« 39% » 39% 4% 33% t6%

9 75218 3* 3ft X 3ft 32% 20V
4,6 10) 10% 10% -% 311, 2ft

40 12 299 33% Aft 32) -) 29 13%
80 4 3 9 79 1ft dift Ift -%

48 1921 5 X
45 16

230 4 Z 14 5362 o55%
p«2Z5 20 18 **114%

1*40 19 680 aft
69 562 15%

8 1 ff.

60 2 4 12 1243 25%
2)i 2 7012 41%
tH 119 60 21%

19 4%
80 53 10 10 17

1*5 4 47 20V
PC4075 4 a
n X 312 1?%
1 60 4.1 9 33GB 3ftX 1 0 IS 173 3ft

wtA

0 282
pf 1X 12

PI265 6S
156638
216 12
la 86

204 48 6
pO 87 91

11 le 4 9
17

6
I 30 50 M
192 5 5 9

555e 23.

02 50 11

11

40 31
1 39 3

n 72 27 M
32e 54 7
16 10 42
50 24 a
10 7 li

260687
n « 37 11

9041
70 22 12
70 28 M

305 38%
76 44V
763 64)
102 3
a 32V
942 lift
Xi 2%
a xv
23B3 X)
7 3«)
3463 23%
-M ft
174 301]

3« 33
21 8
IX 15%
117 €3
16 16%
66 18%
446 12%
6 22%
6* 2ff,

471 7%
1046 44%
21 1ft
651 35)
12 61
112 23%
47 27
1867 18

* 23%

r i5i
6 27)
153 u20)
353 eft
IN ift
172 4%
37 21%
IX 37%
211 X
14% 9%
102 13%
46 rti.j

i3i 27)
155 10V
56 12%
10 24%
46 19%
87 41%
«3673 2*>

«2 17)
5 11%
324 42%
16 48
72 X)
46 12%
13 9%
2P4 31
SV3 u3G%
140 2ft
1 :iv
44 5%
17 13%
11 25)
149 27

2 fta ft
as a-,
61 15%
178 3ft
97 13%
5 19%
691 u32V
UM 27
3497 24%

37rJ %
44 44%
6* 6ft * %
X x
32% 3c%
138% 12) -1%
c?) 2%.

2* I*.
" v

341, 34% - V
XV 23 - V
«% «% !

29- X +
32' 32 -!,
e a
15% 15% |

6ft 63 - v

1ft 1ft -V
22%
27 2r“j - )
ft 7 -

43V 4ft -)
!S% '6%

35% 35) * %
Sff, 5: ~%
32% 33%
26% ?7 -

ir. jji
23=, 2S-,

28% £ft
16% i€% - %
2ft 27) - %
19) » «

35) 43 - %
10) 10) - %
4=i

44
21-, 21

37 37 -%
19) ’T. * *
5; r,' - %
13 13':.

19, U'-
Z7V 2ft - %
95, ft - %
12% 12% -

1

241, 24% - %
16% ift

Aft 43) -* fc

24% 21%
17) !7)
11% T1%
41) 48V -%
4", 46 T%
32 i'i —

—

12 12 - %
9 9 -%
ft ft -%
35 35 -1%
2ff, 27) - %
21) n)
5% 5%
-.3 13 -%
X) X ,

»% 25%

5 S
ft ft * -4

25% - V
T5 Iff.

3e% 3% + v
13 13 .

'3% 13%
3'% 32V * %
26% 2ff, -)
2*V 24%

iff, WICOR
37% Wacnov
iff, Wao.ni
4*4 Wmcc
27) WMn
26% watgm
17% ynwte
a UIICS*#

31% WadJm
34 WaBJ
X) Wane
19* TkmCm
26% Warn!
X wssnGs

1 55
4» 9'

1574 1S%
-9 2ft
717 32%
1707 31

1613 53)
GO lift
2* X)
320 38
1910 58)
1101 S3*,

178 30V
12a 19%
35 19)
X 25%
5 »t
21 25%
iM in,
5734 X
1753 66
168 27)
li- 27)
N ft
279 21%
4 23V
15 24%
2 20>,

-V
57 26%
749 11)
X 2?%
72 5
24 27

X 8%
959 41V
24 11 v
45 19%
31 5

10 ft
1G8 XV
,70 57%
0 77
,10 77
.*00 591,

,100 MV
27 171,

7 27v
4 12)
52 GO

w-w-w
2 u 98 7 31 2iv
1 72 39 9 00 45%
® 28 13 X 21%

53 86 8
S 21 6 24 1738 3ff,

72 21 14 362 31)
0132 33 19

s 40 1 S 16 X 27)
1X 3 5 7 60 34%

pfl 60 4 4 1 36

9 88 31 10 12 25)
I 42 1180 2ft

14813 1* 965 34%
302 97 7 S3 3H.

p>T80 3 3 -

f 32 36 1)

. yo 3S '13

76 25 7

9 06 2.7 9

133
pfS&le II

pr12 75 85
PCX 76
14139 15

n5 40 9 4 6

2X41 0
pi? 55 8 5
184 97 7

184 10 9

9X 8 21

63 27 17

10141 9
S 8

1 27 10

2564012
96 3 5 7

pO»81
1 04a 12

232 II 0

pO* 12

PC 90 12

pG 36 12

v-v-
9 I 36 7
44 3 0 9

pQ44 15

i-Xa 12

35 13 13

p17 72 13

pff- SO II

pf8G0 11

pfJT72 13
pf7» 13

185l II. 12

34

56 5b

ft 9
“Kf 19)
29% 2ft
31% 32V
30% 30%
53% 53)
148) 149%
XV 29%
37V 37)
57% 57)
6?) 6ft
2ft 30%
18% ift
dIB 18%
25) 25%
24i, 24)
25% 25%
16) 16)
36) ift
64% 64%
27% 27)
27) 27)
0V ft
21% 21 %
XV 23)
34% 24%
X) 20)

26) 26)
MV '*%
XV 22%
ft ft
26% 27

b% 5%
4* 41 .

11
' 11).

1ft M%
4% ft
ft 9)
27% X
57% 571,

77 77 .

77 77

58% 50%
54) 54)

17% 17%

27% 27%
12) 12)

»V 59)

?’% 2D
44) 45!,

21 21 )
ft 8

3ft 33
34 34 .

19 19

28% 2ft
33% 3ftX X
X) 26)
23% 2ft
34% 34)

+2% 47) X
10 B)

-*» 221, Ift
+ % 56) 4ft
+.9 42 28%

"A *"> 2*h
+
> 52) X

+ ? 57) 46)

A 35% IB
"4 57 38)
•) «% 33)

43% 35)
+ 4 65% 25%

V? 34% 17)

ID 6)
30% 21%

+ % 17 4%
1ft 0

-** 37% re)
+ % 2ft 10

*'l 1?) 6)
* h X% 22)
+ j. 85 74
+ ) 73) 02%

*J» 26 23%
-) a% a

22%
+ ^ x% 21%

28) 111,

45) »%
* V 29*, 21%
+ ) 36% 30)

,
M% 43)A 71, 3%

\ « 5ft 4ff,
-) 8) 41,

25) 12)
17% 9

"> 22) 'ft+ !
-%
+ )
-11. 52% 39

* 5ft 47%
* 1, 37 21%
+ !) 34 24

a% in,

-L 52) 31)
-L 3ft 15%
’ 27% Iff*

37% 221,

WJmon 140 5 4
WUn dpi, 18 13

'

WU11 pC 36 13

WesigE 1*398
Wesivc 1X33 13

Weyem 130 4 0 24

Weyr pt280 6 5
Weyr pr450 93

Wynns 60 34 10

X-Y
Xerox 3 7 1 10

Xfirtt pl54i 11
JURA 24 13

ZataCp 1 26 4 8 10

Zapme B* 3 7 12

Zirpe s 30 8 11

Eentnfl 13

2*ro j 36 1 7 19

Zivrtn 132 5 4 11

14054 259 2S)
IB 13 ' 31 9%
56 13 7 19%
80 39 0 3831 47%
X 33 13 240 3ft
30 4 0 24 1210 33

80 6 5 10 Iff,

5093 47 Aft
213 33)

2 48 9 16X 41)
1 SO 42 11 459 36

P1C373 2 41

9 57 26)
1 60 78 6 685 2ft

54 4 8%
120 42 16 886 29

3 388 41,

Ole « 264 9%
SI56 52 II 41 30)
.1* 9 13 346 11)

22 2 7%
2 10 8 1 7 471 26

pfB90 12. .'70 75

pl77S li H60 fi&

PGS5N 2 24%
248957 24 »%
232 92 6 X X%
9132409 « 31)

.48 3 1 15 31 IS)

M 1 0 X 575 45**

72 30 21 X 34)
1 BO 54 9 182 33V

0220 4 7 3 4ft

80 3 9 9 7 3%
3 6%

24 1 4 (6 1* 17)
556 11

60 34 10 91 171,

-z
IKS <?-,

II 4ft
47 271,

X 26%
979 23

30 37%
488 29%
7 21%
93 24)

2SS-. 2ft
9V »% +%
19% 19%
45% 45) -1%
36% 361, )
32% 32) 4 %
43 43% -V
48% 4ff, +%
32) 33 -)
41% 41% + %
35% 35% +1,
41 41 .

271, 271, -%
20% 20% -I,

8% ff,

2ft 28) -%
di% 4% -%
8) ft + V
30 X, -%
1ft 11%
7% 7% +%
25V a + )
71 71 -I
Gff, S6% -1%
24% 24%
W% 2ft
25% 2ff,

S3 X -)
15% 15% -%
15 45) %
24% 24% -%
33% 33% *1,
47 4ft + )

3. a, :i
ft ft
17 17 .

10% 11 4- %
17 17% + 1,

41% 45 -)
47% 4ft
26) 26) -%
25) 26i« + %
22% XV
37 37 t V
» » -%
21) 21) +3,
24) 241, -V

21 Ulshte! 10840 12 115 2ft 22% 23% +7,
W aswi 248 14 6 X 1BV 18 18V + V
32 Mate G8 19 14 1069 SS, 3ft X)
18 WaiU s 32 IS 11 559 2i) 20% 21% +%
10) WayCos 20 1522 30 12V 12% 12%

<% wesnu 81 ft ft ft +

)

13 WeatO 22 47 ift 17% A -%
28 WeoMh 64 20 13 97 32 31k 31) -%
2ft U»fcF 216 58 6 348 37 36) 37 -)

T-T
27e 5 a
204 788

1 39 a
28042 12

pm5036

1* 19 15
12

pf 1 69

n20 1 1 34

10

n50lS 17

280 69 9
27

40217
pC.16 68

3 768

71,

6%
7% 4 %
6% *1% 2ft UAL

u-u-u
8 6010 33) 21% 32% -r)

24) 24% 4 % 25ft a UAL PI2409I 332 *Jf 2M, ft » V
25) 25) 22% 16% UGi 20* 12252 43 ir. 17% 17% -'.j

1ft 16 iff. 10 UMC 60 39 17 121 iffl KJ. IS) * ff

53) 5*1, ti
11l\ 113) -f-3)

5% 3) tad ZBeBOM 99 3% 3-.’ ff,

8% 3% UNCRai ICSi ft aft 3;, -ff

43) *6% 42 1ft
22

1*5 40b 3 1 14 3* 13 i» 13

15 15%
;

Ift
USFG 416 69 6 1644 60k si 60i, *u

8) 8) 1 16) Unfa n20a 1 2 14 4 16% 16) iff.

w% 2*) + % £5% 43 Unffr 2 19a 419 1 53 53 53

ft
41) 4 % 88 66% UnMV 446*518 62 87) 87 87 -)
x% -% eft 67 liCamp 32B 44 14 296 76 75 7ft -1

*% 4% -% 7ft 52 UnCwo 340 6 1 40 <61 Ml, 56) 5ft -V
16% 17 4% 71, 4) UnonC 24t376 84 6% 6) ff, » %
Ift a -i, 16) 12) Ureas 172M 5 483 12% (?% 1Pi -)
32 32 -1 37 ft UnO (4450 15 =50 31 31 31

li) ilk -% 32) 28) ue plM4 15 X 27% 27) 27% » V
38) S -V

X 531, US pfL SIS Z10 5* 54 54 - %
36) 2*1, 20% u*e PC68 14 59 2ft 20% 20%

s?% ®V -ft

18

2*)
65

1*)
»)
53%

ue
LhEJ -

UEI

pQ 13 14 9
0272 13 12

pm 8 15 Z50

Iff,

21%
54

15,

1?

Ift -)

if
1 - 11

45 VMff

3) tVerfM

1ft Wcdy
2i weaCo
as WeiPiP

3) YVnA-rL

1) WIA*
11% WAe
ft WCNA
4ff, WCNA

280 11 8

s 24 l 6 1 !

40 16 1
220 55 7

8 41 25%
15 2061 15)
1? 41 2ft
7 SK <D%

461 4**

11 1%
X u17)
1CO6 111,

1423 5ft

25) Z6% +)
15 15V
251, 25% -%
39V 40 .

4 4 .

1% 1% -1,
17% 17%.

Sates figures are Miottoal. Yearly highs and lows reflect the
previous 52 weeks plus tee current week, but noi the West
trading day. Where a spkt or slock dkndend amounting to 25
per cent or more has been part, tee year's high-low range and
cflvrtBnd are shown lor the new stock only Unless otherwise
noted, rates of dwrtarrts are annual disbursements based on
tee West declaration.

a-dnndend also enrols), b-armual rate of dhtdend plus
stock dividend, c-flqindaing dividend Ctt-caBed. d-naw yearly
low a-dnMond declared or paid m preceding 12 months, g-ch-
Mdond m canadm funds. std>)sci to ISfa non-residence tax I-

Onrrtend declared attar spirt-up or stock cflwdend (-dhndond
part tea year, omitted, deferred, or no action taken al latest dt-

«Wend meeting k-ckvidend declared or paid this year, an accu-
mulative issue with dnndends m arrears, n-new issue Hi the
pan 52 weeks The htgh-tow range begxis with the start of Ha-
ding. nd-next day delivery. P/E-pnce-eatnaigs ratio, r-dhrtdcnd
declared or paid n preceding 12 months, plus stock dividend,
s-stock spat. Dividends begns with dale of spin, sis-safes, t-
dMdend part hi stock in piecedmg 12 months, estimated cash
value on ex-dhndend or ex-dtstnbiilion date, u-new yearly high,

v-tradmg hatted. vHn bankruptcy or receiveratvp or bemg re-

organised under the Bankruptcy Act. or securities assumed by
such companies wd-when disvrtuted. wi-when issued ww-
wMh warrants x-ex-dwidand or ex-n^iis. xdls-ex -distribution,
xw-wnhout warrants y-e*-dniwend and sales in fui. yfcJ-yiekl

z-saies in tuH.

-T
M2 S) -59% 9% -ft
358 28% 25) 25) -%
40 X 2S% 2ft -%
3* 67% 68) 88) -)
3 BS 1» 125 -2)
X 7%
OB 56)
121 IT)
it 14%
2073 31%
1 12)
752 Bff,

50 3
723 169)
52 18)
1004 22%
242 33%
2286 41%
611 30%
931 18%
87
4781 38)

ft 7%
56% 56) +)
11% 11%
14% 141, + )
30% 31) +%
12V 12).

Gff, 82% + )
2) 2) -%
168 168% -1)
Iff, iff,

21% 22% %
33% 33) + I,

48% 40) f )
29% 2ft + %
18V 16) * %
33% 3W,
38) 39*, %

129% 99
18 11

G2 ft
8% 4%
27% 9%
19% 9)
29% 1ft
3ff, 22)

2ft Ift
31% X
1ft M
31) *
at) ift

39% »£
34) 22%

1ft 10%
ff, 2%
27% 20V
3ft 25
64 40

pl?X 7 0 38 tow, 1(3) 10, * %
8 1709 13) 12) 13 -r %

pf B M z220 », b8 iff, - %
58 ft 8% ft
78 1ft 18% 1ft 4 )

pi I Iff, 15% iff, -u
14 £ 248 25% 24% X - %

248 82 X <73 Z7% 26% 27 +1
320 15 4 13 21% 21) 21) -V

1*397 15 2 26% 26% 2ft -%
pf?20 15 «60 15 15 15 .

pi 4 K 13 26V SZS) 25) - %
4 46 2J 12 42 30% 20 ZD >%
22 6 17 E 34) 34%M%-)

140 50 8 3 27) 27) 27) - V
168 27 12 11) 11) -%
1 7 3 2) 2) -%

4304 X 11 21) 21) 21) -1
12 4 I 772 2ft 29 28) + V

26043 13 547 61) 60% Eft * %
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AMU I*
AWN
Anoka bqb
Atenten
Ate Ate.
NganaSlad
BkBtaarad

BkHowSttbi
HCerafa
BontanSorA
BoarWhy
B-P Citato Ita

Br«m A
Brian

AC. tea
01 bn
CadBiac Fairy.

Daw StalU
CnOnaaftf
CUNWten
Cm Pate
CnTnnln
Cm hap Bank

CandtaPtec w
Cm. P. Eat

Cm The A
Carting (THa

:

Price I + or
1 Knrfc : —

Aarhus OMe_
;

Andelsbankan....;
Baltic Stand i

CopHandeisbanki
D. SukfcerTato. 1

Danake Bank. t

East Asiatic.
j

Foremde Brygg.'
Forenedc Damp.1

GNT Hldg
I.S.S.B.
•lyakc Bank
Novo ind
Prlvatbankon i

Provlnabanken...
Smidth IF)

Sophtis Berend.,
Superfoa

Price
{ + or

Fla —
: Price + or
;Aust I. —

IAPAN (contiMMd)
i Pries : + or

Mar. 28 ! Yen < —

- I FRANCE

! Price
[ + or

,
Frs. —

tear Uhs.

OmhmdSkl.

Sera rTawto .....

awtauh
Gdl Grata
Ham* Sid Can _
ttaben'i Bar-..

HtakyH -

hap 01 A
km

hMvrHpa-
LAC MamAi

Maced State--'..

Mvfcsl Spncn
Me**T-te
MdrayreMoa*

—

Hta
Maim A....

UtamCar
Mat. Scutes A_

Sowsiia Einff .

Emprunt 1973 1,880
;

Emprunt 7% mi 9,630
CNE 5% [3.480
Air Liquids > fi®5 )

BIC 420
Bouyguea j 665 I

BSN Gervaia >9.426 1

CIT-Alcatel il.240 ;

CarreTour..... 1 1.608 -

Club Mod Iter'll.,, 825 i

CFAO 642 .

Cie Bancoire 474
;

Cofimeg 2fll

Creuaot Loire- 38.8
Party 867
DumezSJL.... 700
Faux (Cie Gen) — 624
Eif-AaultaJne 827
Gen. Ooeidantale 568 '

l metal.. 77.8
Lafarge Coppee. 336
LOreal '2.289
Logrand _ 1 1.860
Maisons Ptienix..' 272
MatraSJL J1.345
Mlohelln B J 864 >

Midi ICio) <1,408
Moet-Henmwsy~..l,4ao I

Moulinex
I

95.81
Herd Eat...- 1 48.6
Pernod Rlcanf.—I 720 ;

Petrola* Fra. 1 225.1
Peugeot QJk. ! 225j;
Podaln ' 64.9'
Printempa Au 140.3'
Radiotech —

j
289

Redoute 1,100-
Rouneoi-Uclaf 811 I

Schneider S. A....' 119 ,

Seflmeg 249 '

Skis Roaalgnol.— tZ,330 1

Telemech Elect- 1,512 I

Thompson U»F)-i 309 ;

Valeo ..... -1 279 i

ACT Holding 1

AEGON
Ahold
AKZO
ABN-
AMEV
AMRO
Bredero Cert

|

Bos Kalis WestmJ
Buehrmann-Tet-
Calland Wdg*_..

:

Credit Lyon'U Bk
ElsovlorNDU ...... >

01 st. Brocades..

;

Heineken.-
!

Hoogovens
|

Hunter Douglas..1

int MueUar
KLM

j

Naraden
Nat Ned Cert. I

Ned. Credit Bank
Ned Mid Bank.-.i
NedRoyd -J
Oca Grlnten.—

j

OmmereiK Van J..

Pakhoed 1

Philips
Rijn-Sehelde—
Robeco
Rodamco ..........

Rolinco—
Rorentp. -
RoyalDutch-
Unilever.
VMF Stork.
VNU-
West Utr Bank....

ANZ Group : 8.68
AorowAust.

;
1.8

Alliance Oil 0. - 0.78
Ampol Pet 1.7
Aust Cons ind 1.75 .

Auat. Guararrt....' 2.6
Aust. Nat. Inds... 2.7 .

Aust. Paper—....,! 2.0 ,

Bell Group i 6.8 :

Bond Carp Hldgs 1.0

Bare! » 3.32
B'vtlle Copper ...

1 2.72 -

Brambles Inds 2.76
Bridge Oil 3.1

BHP— H3Jxr
CRA j S.96

I

CSR- 3.78 [

Carlton Utd ; 4.10
Castlemaine Tys. 4.25

j

Coles (GJ.) I 3.6S j

Comaloo "A"
:
8.22

Consolidated Pet 1.1 -

Costal n Aust. US I

Dunlop AusL. 1.69
E2. Inds. I 5.32 !

Elders IXL.
j
4.05 -

Energy Rea 1.6 •

Con Prop Trust 1.96
Hardiefj.) ' 3.3 ;

Hartogen Energy! 3.12
HeraldWyTimes 3.05 :

ICIAuat 1 2.05 ,

Jimb'lauttf&OeFP, 0JB9
'

Kia Ora Gold 0.17
Lend Lease .. ! 4.7 j

Mayne Nlcklo**,. 2.5
Meekatharra i 0.80
MyerEmp- 1J39 !

Nat.Com. Bk. 3.9 :

News. 1

10.5
;

Nicholas Kiwi.. ., 2.89
'

TConlshiroku
,

MO
f

NORWAY

Mar. 29 Price ! + or
Kroner1

.
—

Bergens Bank....| iS7.5j
Borregaard- 325 - +10
Christiania Bk...l 161 ; —

i

Den Norsk C a dltj 167 : —2
Elkem 165
Norsk Data -! 285 > +15
Norsk Hydro. 683 : +7
Storebrand 232

.
—10J

North Btoi Hill
f

Oakbrldga
Otter Expi 1

Panconfl - I

Pioneer Cone ...J
Rackitt ft Coin ...I

Repoo •

Santos -
Smith (H.)
Southland Min'gJ
Spargoa Expj I

Titos. Natwicfe -.
Tooth - J
UMAL Cons.

I

Vorngai IVfungus I

Western Mining..!
Westpac {

Woodslde Petrol.-
Woolworths- •

Wortnald Inti I

Kubota 330
[

Kumagal _ 450
Kyoto Ceramic- -3,910
Maeda Const : BOB

,

Makino Milling- .U30
Makita. t,070

,

Marubeni 280 i

Marudal 640
Marul t^40
MEI 1,890
M ta Else Works.

1 711 :

M'blsFil Bank. 1,000
M'blshl Corp 689
M'blshl Ekso...-- 434 :

M’blshl Estate....; 642
MHI 26B
Mitsui Co 387 •

Mitsui Estate— 724
Mltsukoshl 356
NCK Insulators... 790
Nihon Cement,... 220
Nippon Denso 1,930

;

Nippon Elect—. 1.450 1

Nippon Express^- 328 .

Nippon Gakld— 624
Nippon Kokan—• 147 <

Nippon Oil 11.110 •

Nippon Seiko 662 :

Nippon Shimpan.' SMxrf
Nippon Steel 160
Nippon Sulsan—[

342 I

HTV- 10,600
Nippon Yusen— 246
Nissan Motor 1 673
Nisshln FkHir......) 435
Nlashln Steel 2IB
Nomura.

1
870

Olympus.
I

945
Omron Tatelsl— 2,390
Orient Leasing . 4.000
Pioneer. !2,B80

Renown - 1 647 i

Moon I»,100 :

Sankyo —I 086
j

Sanya Elect-
;
560 .

Sekisul Prefab- 940
Seven- Eleven. ,...'B,950

,
Sharp...- ; 1,300 >

Shimadzu • 568
!

Bhionogl 634 I

Shiseldo '1,070 :

Sony —
1

3,840 >

Stanley. 750 I

S'tomo Elect 987 I

8'tomo Marine...: 640
S'tomo Metal.. . 104

AFG a

AOS
A1A
ASK Cs
Aamfl >
Acadh a 211b

Acdm 26a

AoAsy W
AdKU)
Adage a

fMX
ABEMi I 20
Agqflt l

AsWtac 1

AbCri

AtaaSd s

Stas Mgb Lav Lost CIag

OMs)

23 17is 17 17 Ja

109

M 1 S>2

*106 W;
27 11<

I

Taihei Dengyol—? 494
Taisai Com...—. 217 ,

Price + or
! Pta*

!

-

PtaarOBfl
hw Dap Cm ...

Qatac gMgsM
BangarOi
RaedSunfascA-

Bio Aigem

Beo Bilbao.
Bco Central-.-.
Boo Exterior,...
Bco Hispano—
Boo Santander
BooVizcaya.—
Dragados.
Hidrola.
iberduero..—

.

Petroleos.
Telefonica.—...

.! 894 1 +2

.. 337 ; +1

.. aa* ;

. 232 t -1

.! 2sb :

. 388 +2

.1 53J2 ' -0.5

.1 57
|

-0.5

HONG KONG

Mar. 29 Price 1 + or
HJC.S ' —

Taisai Corp — 217 J

Taiaho Pharm.--; 915 1

Takeda 700
TDK 16,700
Teijin 1 448
TAIkokuCNI : 652

;Tokyo Marine .... 670
TBS. I 780 !

Tokyo Elect Pwr.il,360
;

Tokyo Gas- I 170
i

Tokyo Sanyo -i 760 !

Tokyo Style. 780
TOKyu Corp M2

]Toppon Print—.{
790 f

Toray - .1 447 \

Toshiba Eleot— 417 |

ToyoSeikan
{
650

Toyota Motor 11,330 .

Victor.. 2,990

Yamanouchi— 1,280 !

Yamazakl. 755
Yasuda Fire...... 384
Yokogawa BdgeJ 407 I

AbgwrMW S 40

AUBn s JS

MM
Alba
Amcst S -40

AWAffl

ABntr SOb
ACm t
AfJSL • BO

AFtatcn 1.40

a&mi 42

AlnLf B 20b
AJnGp s 44

ANttP 36
APtryGD
AOuasr

AroSon
ASofr S'

ASug
AmrtrH 228
Amgsn
Aiwfin .W
Magic s
Andy s

Aneran
Andrea

Antes
Apogv .12

AcoioC a
AppbC
ApkMl
AfgoSjr S
AnzB JOb
Arid
AsdHi a .12

Astreay
AJMB S BO

AdanH a
AtSeNr
Austron

AmdOc
AulTrT

AutITlU
Aaaon a
AamOr
Avnrak

115 23S|

01 5%
11W 124)

26 23L

170 Kfk
41 2»
542 23%
153 11%

234 S%
248 4
129

79 S%

17 17 Jj

19% 20%
5% 5%
14 W %
15 15% 4%
13% Wa -i
11% 11%
20% 20% -%
5% 5% -%

11^ 11

B% R +%
17% 17%

17% 17% +%
14% 14% 4%
12% 12% -%
aa. 2fl -%

24% 24%
H2% 12% •%
14% 14% “%
23 23% -+%
5% 5% -%
11% 12% +1
23% 23%

3% S% -%
14% M%
14% 14% -%
18% 13% -%
29% 28% +%
23% 23%
11 11% -

60% 60% +%
23% 23%
6% 6% -%
4% 4k
17 17

6% 6% -%
3% 3% 4%
4B% 4S, 4%

1671 18%
131 6%

82 31

1 8
57 10%
830 24
1S50 25%
386 31%

125 18%
148 9

47B 17%
91 20%

AztcMf 20
Aznch I

9% B%
19 IS ^
8 8-%
8% 8% +%
30% 31 +%
8 8 4%
10% 10%
23% 23% -%
25% 25% -%
31 31% 4%
14% 14% -%
17% 18 4%
S. 8% -%

%% *
25 25 -%
25% 25% -%
9% 9%

as. -
13 13

W, 17 4%
20 20 4%
15 16

9% 5% -%
3% 3% -%

Corrfnd 34

ComSy s

ConpC 32
Compcp
Compa
core
CnpA s
CptAUl

CmpOi 08

ijcaro
CmpH s
CnpM s

CrnpLR 12

CmpPd
OnpRs Ota

CmTskB .05

CptUa s
Cnputn
Cfflam®

Constfr

Crepdfp

Cooitdi

Conqid
CnCap 36b
GCapRs BBa
.CnOpS 336
ConPap 220
Consul
Craw s

CURST
Comgt
Cowrea
Coon B 40

Canm s

Cota 5

OoreSi a 156
Coreus
.Cosmo
;CrtneC
Cronus
Crash 80

:OnBt
.QftiFr 44
Cc4um a 56
Cvcare

182 3%

50 %
17B 20%
123 B%
21 11%
127 %
t& M
5Z3 8
645 14%
15 14%

S 5%
S 14

3B 7%
S 5%
09 5%
226 8%

3125 8%
71 27%
16 a
138 26%

448 7%
2689 15%
111 17%
2274 15%

73§ 17%
36 31%
1114 9%

814. 13

6T6 13%
25 10%
758 25
18 14

a 32
149 12

U% M%
14% 14% +%
5k Sh -%
tfb 13%

,

7% 7% 4%
5% 5%
5% 5%
8% 6% +%
W% H)%

*% «%
7% B% +4
26% 27 4%
«% W% -%
a 26% 4%
54% 84% +%
12% 12%
6% 6% -%

7 7% +%
i5% 15% -%
16% 17% 4%
14% «% 4%
10% 10% 4%
1ft f7 -%

31% 31%
,

8% ft +%
12 12% -1%

12% 13 4%
10% 10% -%
34% 2«% 4%
13% 13% -%
32% 32%
12% 12% 4%
1ft 1ft

Oi«Ba
DalDg .13

fetal 84
OnOs a 2t
.Ota 10 s

;Di9mc a
Dflyp
Ueun

D-D
544 24%

i a
37 13%
192 11%
160 12%
124 16%

83% 24% 4%
6% 7% +%
68 a
13% 13%
11% 11 %
12% 12%
18 18
12% 12% -%

RpfdTrKtcoA -
ScapM Be*

Ssagian
ShaBCmOi!
Sffipun San A

,

BH Sy
BRCom
BaMC I

BncoNo 1

BcnHe 12*

B-B
59 7%

DabShp
D«M3
DddbA .72

daOr .03s

Dander
OamM a
DegOt
DbgP a
Dbaone
Otad a

a
8 4%
9% 4%

110 10%
180 25%

ft 7% 4%
15 15% 4%

291 31%
E 21%

BangH ISO
SUEn 2.60

Berta a J55

Burn A .16b

BasAm
BbssiF s 80s

BaatW a 44

Bayfiks 2a
BeMi •
B«zU) 1

BeoKS a
Big B a

BOten . >EwnBS
Bbeta
Biogan

Btosre

Battnc
Bfisa t t

Bobe«s a
BoMTcfl .168

5 9
170 11%
XI 48%
138 19%

210 18%
21 37%
T7B 14%
59 33%

143 2%
TIB 7
281 12%
IX 3%
15* 13%
X fi%

18 9%
45B 3%

15 W% 4%
5.
3ft 31% 4%
21% 21%
8 9 4%
1ft 10% -%
4ft 4ft
19% 19% 4%
ft 9% -%
ft ft -%
34% 34% -%
18 18% +%
37% 37% 4%
13% 14% 41
32% 33 4%
23% 24% 4%
1ft 1ft
2 2 -%
8% 7 4%
12 12 -Jj

ft 3% -%
13 13

6% ft
9% ft
ft ft ->•

1ft 18

W% 15 4%
It 11 -h

DVM
DtgttS a

DJonox

DtatLog

{Mood RBa
DocuOJ
OdrGn 8 SO
Donfls 1.08

DoyOB J»
Dredr
DrayG a
DuckAI M
DunkD a
Draft .M
Dfnscn I

Dyracb a
Dyaai

125 24%
4 ft

1783 16%
282 8%

(MO 22%
102 IS

172 14%
244 7%
402 1ft

W% K 41
ift 1ft -%
25 25% 4%
4% 4% -%
7% 8 4%
7% ft 41

ft ft 4%
10% w%
ft ft ft
10% 11% 4%

3
ft <%
23% 2*% -%
23 23% +%
10% 1ft
15% 16

ft ft -%
TT 1T% 4%
21% 22 - +%
17% 17%
14% 14% 4%
17% 17% +%
2S% 25% 4%
19% 19% +%
13% 13%

ft ft ft
11 11% ft
10% 11 4%

11% 11% 4%

ifirarBr

BMA 1S4
2 21 21 21 +%
140 41 40 4ft +%

AMERICAN STOCK EXCHANGE CLOSING PRICES

m law

Cointini

7% 6%
21

37% a
34 ’Sr
34% 1ft
7% 2%
11% ft
7% 4
7% 4
12 ft
3ft ft
37 21%

30

30%

X 1%
10

9 4%
7% 3%

S.
2

4%
17%
1ft 9%

IS
in,

ft
S% 2%
35% ift

20% 12%

1ft ft
11% 6%
Z7% 16%
13% »I
£1% 1ft
20% 1ft
1ft 12%
11% 6

12%
13% ft
ft 8
10 B%

1ft 8

3ft 33

13% 11%
21% 16%
2ft 17%
e% 88%
ift ft
2ft 15%

ft ft
4 ft
11% 7

2ft 13%

1ft ft
17% 7%
13 8%
17% 12%

ft ft
6% 4%
32% 6

1ft 14%

7% 2%
5%

17% 13%

«% 4 "

14% 7%

ft <%
18 11%
31% 16%
7% &
17% 9%
14% 10%

ft 4%
37% 26%

ft s%
13% 9%
»ft 5%

Sit Don Pm.
100s High Law draw Dow

; 29
i ft ft ft -%
3 1ft «> ift +%
8 34% 34% 34% a- %
50 20% 291 2ft -%
42 30 30.
50 ft 5% 5% + %
4 ft ft ft -%
13 ft 5 5 -%
9 ft 5 6 -%
2 11% n% 11% -%
22
123 §v

ft
Zft

a. + %
2ft +%

1 30%
•E*

30% -%
21 39 37% 39 a-1%

10 2% ft 2% -%
89 tft 13 13% +%
156 9 ft 9 +%
10 ft 3% 3% -%
10 ft ft ft -%
1 ft ft s%
5 12% 12% 12%
2 n% 11% 11% -%
IS ift 18% 1ft +%
2 11% 3 11% +%
47 2% 2% 2% +%
E3 12% 12 12% 4- V
is

5

17

1ft
7 ft ft 7%.

16 22% 22 22% +%
7B 6% 6 ft + %
17 18% 18% 1ft -%
3 1ft 1ft 1ft * %
1 15% l

51* 15%.

9 ft & ft -%
42

10

7

>0% vL +%
71 ft 8 ft
10 ft ft 8% + %
2 9% ft 9% +%
2200 3ft 31 34 -%
15 11% 11% 11% -%
7 1ft 1ft 18% -%
74 18% IB 18.
r 71 71 71 +f
41 1ft ift ift -%
it 1B% 17% 16 -%
5 ft ft SV
82 ft ft ft
33
123

9%
**

9% -%
20 .

7
19

10

ift % %-i
9 11% 11% «%
23 16% 15% 16%.

2 2% 2% 2% -%
17 7% ft 7% -%
21 9 ft 6% -%
7 17% 17% 17% -%
421 ft 3 3 -%
v

ft ft 6% +%
2 14 14 14 +%
2 ft 6% 8% -%
33 8 ft 6
164 7% ft 7% -%
10 14% 14% 14% -%
1 19% 1ft 18% -%
228 3 2% ft
27 ”% 1ft U%.
5 12% 12% 12% -%
9 ft 4% *% +%
9 Z7% 27 27 .

11 7% 7% 7% -%
11 «ft «v %
11 6% ft ft

12 Marat P/ Sta dose Pn*.

H* In* Slack Dm. VkL E 100* Wgb Low QMto Don

T-T--T
17% 8 TB* 571 64 40 31 ft ft ft + \
11% ft TEC 292 1 ft 8% 8% -%
40% 18% TE 3 18 5101 18% 18% ’ft %
21 10 11 a is. m « 13% 13 13% + %
29% 1ft TtoPn) J0 .8 13 6 24% 24 3« *%
1ft 9% TmJBr W ft ft ft + %
1ft 9 Tasty J5 2J 13 5 11% 11% 11% -V
6 4% Team n B ft ft ft -%
9% «% TehAm 41 19 4% «% X -%
27% TchSym 14 31 15% 15% + %
4ft TecftOp 15 B 39% 39 39 -%
13% ft TediTp 9 38 7% ft 7% -%

S 7% TBcncm 22 S3 7% 7% 7%

ft Teehtri *24 1J 11 14 1ft 14%
If*

+ %
4% ft Terra n 7 59 4 ft ft -%
101 81 TejonR JO* 712250 89 to to + %
31 ft Tetocn n 9 40 ft 8 6 .

39 25 ToMe* 40 16 14 5 25% 2S%
»S% 10% TeOn 32a 32 11 68 «% 10% -%
25 13% Tabs 15 1ft 1ft 15% + %
24% ft Tttsph n 276 5% 4% ft -%
12% ft TbxWt 3 73 6% ft ft
7% X TexAE 13 46 S ft ft -%
27% Tuscan 14 Bt 13% 13% ift + %
3% 2% ThorEr 11 7 ft 2% 2% + %
,11% ft nos • 1821 6 35 7% ft 71*

IS
42% Thrlftm 180 30 11 13 53 52% 52% -V
ft Tidwtl 10 305 d7% ft -%

35 28% Totd pM25M . nso 29% 30% +1
ito 66% ToEd pi 10 15. 210 67 57 57 .

a %
Tend
ToflPi g24

1

56
8%
11%

8%
11%

ft
11% -%

4% 2% TolPl Ml 26 ft 2% 2% -%
29 23 TotPl pew ii. 5 2ft 25% as% + %
e ft Tooner 01 3 90 4 ft

%
4 .

3% % Town WI 15 % %
ft 15-16 Treflor 74 '% T 1%
5% TrenEn 53 1% 1%

1%
££

ift TmaTec M 3.1 B 40 15% if + %
12 Trenton 36 25 9 1 14% 14% 14% -%

16% ft TnSM 30a 2.8 8 6 1ft 1ft 1ft
12 ft TnaCp .69177 2 9 9 9

7% 6 TnHm n » 6% 6% ft + %
6 5-18 ftTUX* * 22 % 3% ft
30% It Turn* j 36 307 15 12 12 -%
34% 17*1 TranC 9110 46 B ee 3i Si- 2i

8 *% Tutor wt s 5% ft 5% + %

u-u-U
14% ft UQtp i 14% 14% 14%
4% 3 IMA 2 ft ft ft
7 2% HSR M 6 9 ft ft ft
24% 12 UtmK l 22 11 1ft 1ft 1ft ^%
1% % Udcnp 450 11-16 % IMS

a 5
14%

IMmat
UAtPO 5<>37 10

1

20
5
14%

5

14%
5
14%

“%

ft ft UFoadA .1015 30 ft ft £ "%
ft ft UFoofi 6 a 3 3 .

22% 11% UtUed 77157 17 2 13% 1ft 13% + %

12 Meath P/ Sb bn Pm.
High Low Slock Dhr. YM. E IQQsHvb Lam Owns Dot

35 «% USAG 3 14% w% 14% -%
12% 7 UniBV n9« 12 11 X 8 7% 8

18% 7% UitfB 7 2D ulft Ift +%

S
2 9 UnvCm 17 28 10% W% %

5 Unhfls 17b XIS UnvRu J0O48B 10 18% -%

CCOfl
cp na
:cbt . 1JU

;
CFS a .40

CGA C
'CPI
CPT
CSP
Cache t

CAO a

CdNd
' Caters

CaMea
CaaonP
CapCib
Careen

CaroBn

Canen
Cencor n t

CntfBc 180
Caracor

Oraran j40

CamA s .10

Com
Chm£ 27
Q*Pm t

ChfcTch

04-am a .32

ChffTXK .

OrCM a

Qmwr
Chranr a

Own a X6
mas OX
Cphar a
CnSGo 64

CDFd 1J8
CDUI A I

CtzUt B 180
CnjPd a 05e
Oak a JO
OayHo
Cobat a
Coau- t

Cogonc
Cdrrt b
CobbR
Cuagon

c-c
138 10
279 13%
113 28

239 14%
6 8%

3368 1ft
46 7
1098 12

12 7%
403 5%
34 7%
120 ft
384 9%

144 ft
44 5%
100 2ft
40 ft
2641 18
23 19

437 10%
18 21%

IK 22%
ITS 3%
112 25%
X ft

CdLIAc B2
CoVTTo
GotoNi s 70
Comer
Comea .18

Cmda a .12

CormM
Comoro 2b
OmceU 80
CnaShr 50b
ComAm

i ft
5 23%
IK 17%

ft TO 4%
1ft 13 4%
27% 27% ft
22% 22% ft
ID 10% 4%
2ft 23

14% 14% ft
8 8 ft

ft a
14% 15 4%
ft ft ft
11% 11%
7% 7%
4% 5 4%
7 7% +%
ft ft 1-%

ft ft ft
14% 14%
23% 23% ft
10% 11 -%
23% 24% +2
7% 7% ft
11% 11% 4%
20% 20% ft
9% ft ft
ft *% ft
26% 86% ft

17% ft
18% 19 4%
15% 16% 4%
15 16%

20% 20%
1ft 1ft ft
14% 14% 4%
32% 32% ft
25% 27% 4%
21% 21% 4%
10 10

24% M% ft
M (» 4%
18% 12% 4%
21 % 22

3% 3% 4%
25% 25% ft
ft ft
ft ft 4%
7% 7% ft

EH td
El**
EariCri

EeonLb 1 CM
ECmp a 09
SPas 1.40

Ban
BfcBtos
BoNud
EfcFInt a
EMod
Betas
Brcsp a JB
EtoOnt

Emub a
Enma
EngConr
EngRav
EnzBi a
EqlOi 20
EmSut
EJCdT

E-E
90 2%
388 3

%

1 6
770 22%
45 10%
2GB 11%

ft ft 4%
ft ft 4%
8 6ft
21% 22 4%
10% 1ft 4%
11% 11% ft
ft ft ft
8% 8%
7 7% 4%
17 17% ft
1ft 13

9 9% ft
1ft 1ft
15% 16 +%
17% 18

1ft 1ft 4%
37 37 ft
8% ft
18 17% +1

$ $%. ‘4%

3%. 3%

15 10
318 9%
79 7%
48 17%
99 13%
10 S%
14 2ft
1177 ifi

88 X
a n,
585 1ft
10 7%

PM SOr
Fm# a
FrmG 152
FomAl
FUax 220
Rgta •*
Fngmx
finnan

FUtaBc 2
FIATIVI 1

FlBk&r 298
FQjFn .44

FDauR
FEXK a
FWAZ
FFnMgt
FWBk 40
Fjwtre ijo
FNdBn 190
FNtSup 25a
FBAMs
FTanitt 140
FMiCp 136
Fhsd a 4
RaCBk 4

F-F
52 ft
10 1ft
1593 3ft
131 7%
76 3\
8 2*%
115 8%

176 51%
239 5
126 12%
1137 1ft1137 1ft
90 11%
477 13%
188 1ft
10 25
77 24
12 ft
3 11

57 2ft
58 38%
5 13%
22 27%

FWfl *
Rurtxta 20

206 1ft
5 40

FUon a 91
RJon A .08

FONG
ForesiO 1

FonnS
Fcnm b 9®
FosM a

Franny
Fremnr .4
FdHB 56

22 9%
488 5%

221 ft
3«31 1ft

ft 6% -%.
14% 1ft +%
3ft 38% 4%
7% 7%
37% 37% -% '

23% 24% +%
ft ft -%
7% 7% +%
3ft 3ft +%

$3 -*1

s &
XBt 12% +%
11 11% -%

Fff 1

23% 3ft
7% 7% -%
11 11

4%
13 13% 4%
27 27

15% 16%

3ft 4
12% 12% -%
4% 4% 4%
ft ft -%
9% ft -%
5 5%-%
2ft -%
5% ft +%

391 a
328 18%
56 31%

14% 14% -%
31% 31% -%
18% 1ft
31% 31% +%

17% 17% -%
17 17% 4%
12 12 4%
1ft 18% 4%
17% 17% +%
7% 7% 4%
27% 27%
21 % 21 %
13% 13% -%
8% ft -%

GTS a r

Qauao
Ganan
Gsmdi
GfiAut

GnHm
GtME
Genral
GanafiJ

Gam
GmMd > .08

G*rSr
GibanO 97a
OknW
GdTaco

e-G
318 9%

121 37%
to 1ft

Ml 6%
82 13%

3«82 1ft
464 B%
45 4

Nasdaq national martcet,

Saks Ifigb Low Las Ong

OWsJ

20 21 2ft 3ft +%
3 18 .17% T7%

3033 7% a 7

128 1ft «% 19%

182 3% ft ft -%

Gotts
GdiMP »
Giamre
OfphSc a
’GtARf
GBajrCs

G(JWa
GKNuc

Stas Wgb Im UN Ctog

pMd

7 12% 12 1ft +V
*53 17% 17% 17% -%

75 7% ft 7% +%

LONDON
75 7% ft ft +1*

6K ft ft f* .

49 lift W 10 -%
r «• li

18 18 18

18% 16 15% +%
ft' ft 3%

WO S .10

HCC .K«
Kadson

'

HdsSy
HandPt .10.

HgpGp 3D
mere .18b

HTMy 8 '

HeshB -HI

HodnA .14

Hdem »
noon
Hdbm
Hot*

Hoget a

HnsOpa
HraFSO

H-H
62 20

106 16%

20 27%

14 . «
T4 ' «%
136 ft
1268 1ft
69 10%

15 1ft
mo ie%
ime 17%
392 1ft

HooM 56
HOMT 1

HwGNi
HughSp 28

uaslhvgun
Hybrtlcmbas
..
I IJUM

545 6%
34 21%
91 21%
H 14%
87 19%
20 7
93 29%
302 18%

27% 28 +%
1ft 1ft

4% ft
6 8 +%
18% 18%. +%
27% 27% '+%
12% 12%. -%

6% 6%
15% 15% +%
15 16

ft ft +J
12% 13 -ft
g 9% -a

19% 1ft -%

15% 16% +k-
17 17% +%
«% «% -%
7% .8 +%
21 21% +%
3ft 21% +%
1ft 1ft +%
19 19. ft
ft 7 -%

2ft 23% +%
13% 13% 4%
ft ft -%

1ft 1ft,

MS bn &
IPL BI
ac
loot

,bnm
knptf ®
.tadnoN IJO

Intmac
mtcan
Kama
UChg 9

Mjb a
Mlobl
ms e
UTotd
IrtToti wt

l-l
25% 25% 25%

4% 4% 4%
13% 13% 13%

ft ft ft
4% 4% 4%
2*% 3*% 31%
27% 27% 27%

8% 8% 8%
31 30% 30%
31 - 29% 30%
12% 11% 11%
37 38% 38%
«%«.«%
4% 4 4

3ft 37% 38%
4% 4% 4%
14% 14 1ft

. 22% 22% 22%
14% 14% M%
14% 14% 14%
12 11% 11%
ft 8 8%
3-18 2% 2%
5% 5 6

2% 2 2

Chief price changes
(in pence unless ..."

otheiwlse ffidtcotocp

RisBSy :;
1

'. / ?

Automotive Prod . - + ft ;<

BAT Inds- :224;+

BrentCbem—— . - vo :-+

0

Coffins (Win)A« : '480 +25

Cntry& NewT_ g + J
'

Crodalnfl- J23
.T

XJebenhams —— 17ft -H 6.'

Dee Corp.

—

Eucal Pulp- 343-+3ff •

French Conn—• 315' +35. -

Graiid Met ^ .834 +Q‘*-

Harris QVay 394 +2?i
Beadtortliitl—- 45% +; 5

Strong& Fish— . 188 +15 -

Walker (Alfred^- .
.
87 + ft

.

;

Wiggins Group _ . 61 + 7,'
:

Aflantic Rpg——-
. -510" +50 v

WoodsUtePet— •• ;
. Tt .+ 8

;;

De Beers Deffi.—

;

587 +14.0;

: Loralne Gold>~.i 393 +2ft.-'
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MARKET REPORT RECENT ISSUES

Account Dealing Vales
Option .

..

First Dedin- Int Arnnnt
Dealings lions Dealings Day
Mar 12 Mar 22 Mar 23 Apr 2
Mar 28 Apr 5 Apr 8 Apr 16
Apr 6 Apr 26 Apr27 May 8

** New-time “ riesHnji way taka
Dtaeo from MO m bm* bMinm day*

Influences help revive confidence In equities

Bowater good again—Golds rally

WaU Street's overnight surge
. —the Dow Jones. > Industrial
Average rosejust over 20 points
—save a boost to confidence in
London equine markets yester-
day.

Leading', equities, which had
been showing signs of flagging
over ftp past few trading fis-
sions. took a distinct turn lor
the. better at the outset. An
initial mark up In blue chip in-
dustrials. however, proved to he
overdone. Sellers were quick to
take advantage of higher values
arid gains were reduced by
several, pence. Offerings were
relatively light and the market
soon began to show resistance,
with quotations edging up
again.
The extent of the early rise

was reflected in the Financial
Times Industrial Ordinary share
index which recorded a pain of
9.1 at the first calculation. This
was reduced to 3.8 an hour later,
but the appearance of occasional
buyers took the index back up
again to a dose of 881.8, a rise
of 6.6 on balance.

Still reflecting the proposed
demerger of its U.S. interests,
Bowater featured again with a
fresh improvement nf 20 to 32Sp
ex-rights. Among other index
constituents. Grand Metropolitan
were also noteworthy for a gain
of 14 at 334p owing in a Techni-
cal position in traded options.
ICl. however, remained a sensi-
tive market and closed a couple
of oence cheaper at 612p.

Gilt-edged securities were in-

clined harder in quiet trading,
underlying sentiment being
helped by the overnight im-
provement tn US. hoods in res-
ponse to receding fears of an
increase in -the Federal Discount:
Rate. The Government broker
sold stock in the Exchequer 10}
per cent 1995 taplet at 99} be-
fore withdrawing.
South African Golds and re-

lated assies stared a strong

rally.. Wednesday's South Afri-

can Budget was widely regarded
as relatively mild and this

coupled with a firm bullion price
encouraged widespread gains of

np to £21. The Gold Mines in*

dex rallied 23.1 to 651.9.

Commercial Union jump
Already a strong market fol-

lowing speculative buying
fuelled by suggestions that the
group might either sell or de-
merge its U.S. interests. Com-
mercial Union advanced further
after-hours to finish 17 up at a
new peak of 205p in response to

late rumours of a dawn raid

being made on the shares today..

Other Composites also gave . o
strong performance with U.S.
takeover hopes pushing Phoenix
up 12 further to 457p: the annual
results are scheduled for next
Wednesday. Royal gained 17 to

592p and GRE put on 12 to SSTp.
Life issues continued firmly in
recognition of the latest batch
of annual results. Prudential
rose 11 more to 477p following
comment on the figures, while
Pearl appreciated 6 to 778. Ex-

pressing relief that accountants
have relaxed the strict las pro-
vision rules on capital allow-
ances announced in the Budget,
the major clearing hanks gave
their best performance for some
time. Although dosing well be-
low the best, double-figure gams
wore still recorded. Lloyds stood
out with a rise of 20 to 595p.
after 59Sp. while NklWrai added
IS to 875p, after &80p, and Barc-
lays rose 12 to 51&p, after 523p.
Midland, however, rauld only
finish 2 dearer at 385p. after
393p. Elsewhere, confirmation of
the strong profits recovery
promoted an improvement of 16
to 970p in Commerzbank. Profit-

taking in the absence of the
rumoured bid left Minster
Assets 5 lower at 139p.

Connells Estate Agents and
Robertson Research made spark-
ling market debuts; the former,
ovcrwihscribed 61 times ar rhe
offer-fnr-sale price of 120p,
opened at 150p and quickly rose
to I60p before profit -taking left

a close of 143p for a first-day

premium of 23. The latter, over-

subscribed 123 times at the

offer-for-salc price of 160p.

started at 290p and moved up
to 305p before Mag selling

brought a close of 2fi4p—still a

premium of 94p. Osprey Com-
munications opened A 60p and
advanced to KOp pnr*to settling

at 76p compared with tbe plac-

ing price or 52p.

Leading Buildings usually

managed to improve. Recently

dull Borrait Developments
rallied 4 to 134p and Taylor

Woodrow moved up 10 to 710p.

Blue Circle, however, slipped to

406p on revived cement price

war worries before settling 2
cheaper on balance at 4<)8p.

Secondary issues traded briskly.

Speculative demand lifted

Wiggins Group 7 10 61p, but
profit-taking clipped 3 from
Ward Holdings at 1-Up. After

Wednesday's gain of 12. SGB
dipped to 154p prior to revert-

ing to the overnight level of

160p. Ben Bailor continued to

draw strength from the good
interim figures and added 2

more to a 1983-64 peak of 41p.

Brick concern lbslock Johnsrn
touched 219p following the
annual results and bigger-than-

anticipatcd dividend, hut slipped

back to close 3 cheaper on bal-

ance at 214p.
ICI remained an extremely

sensitive market and. after open-
ing 6 higher at 620p on WaU
Street

.
advices, cased back to

608p on persistent small selling

before rallying to dose a couple
of pence off at 812p. Among
other Chemicals. Croda Inter-

national gamed 7 to 123p fol-

lowing tbe good preliminary re-

sults and cheerful statement
Brent Chemical International
rallied .6 to 9Sp on second
thoughts. . about the recent
annual figures.

FINANCIAL TIMES STOCK INDICES

.March March March March March March
29 25 27 26 23 • 22

yonr
ago

Government Sect . j
83.25 83.19 83,21 85.19 83.12 83.00 80.83

Flxod Interest 86.72 87.05 80.94 88.83 86,DB Bo.ai 83.74
Industrial Ora. 881.8 875.2 875.0 889.6 091.5 890.0 655.1

Gold Mines 651.9 628.8 644.2 663.1 656.0 676.9 559.7

Ord. DW. Yield 4.34 4.37 4.36 4.39 4.28 4.29 4.61

Earnings, Yld.t 'full! 9.65 10.72 9.61 9.45 9.48. 9.SD 10.13

P. E Ratio ineli .. 12.48 12.39 12.57 12.78 12.75 12.69 11.94

Total bargains

Equity turnover am.
Equity bargains . .

Shares traded uni)...'

26.302 29.146 28.885 30,411 26,936 28.177 23.266
317.50 280.76 344.33 406.89 379:01 204.91

22,117 23,646 25,061 29.323 26,738 24,395
— ' 176.0 172.6 165.1 234.5 215.0 141.4

10 am BS4 3. 11 am 879 0. Noon 879 8 1 am 681 2
2 pm 880 0. 3 pm 880 6

Basis 100 Govt. Sues. 8.' Is 58 Fmod Ini. 1928 industrial 1/7,>25.
Gold Mines 12/1,58. SE Activity 107*.

Latest Indus 01-248 8028.
Nil '- 11 82.
1 Corrected.

HIGHS AND LOWS S.E. ACTIVITY

l 1V83.84 Since COmpitain'

High Low High

March 1 March
25 27

Low
• - Dally

Govt Sees. 1 83.77
• 19,1.-84

1

Fixed Int.-’ 87.40
.14.3 Mi

79.03
i>-2Mi

Ind. Ord 901.4
'-31.3 Mi

698,4
1 12, 1 83.

Cdd Miner 734.7 444.

b

16/2.03, O/JI/83.

!0
ftSS2 ....

Equities
Bargain* ..

I Value

„ fl-dny Average

;.2.3«, ).3S 6 4fli
..

734.7
|

43. B .Equities
lil!>.2.|3i ii/G/IO.'/),; Bargains.

1 < Value

77.00 . 127.4
<14:1.83, ) -9; I <85i

‘
ifi. l.lbi

[
150.4 I 50.53

-26'IM/).JII,7V

901.4
; 49.4

152.7 174.7

143.3' 153.2
041.9 553.7

163.5' 165.3

165.7 169,5
702.3 743.1

latter hardened a few pence to

148p. Among secondary issues.

Harris Queensway provided one
of the day's brighter features,
advancing tn 4l»2p before settling

a net 22 dearer at 394p. on tbe
results, proposed 100 per cent
scrip issue and the setting-up nf

a joint venture with Debonhams,
which closed 6 up at a 1983-84

peak of 176p.

Attention elsewhere in second-
line Stores centred on the more
speculative counters. Rearticvt

International remained excited
bv news that Mr Joe Hyman
now controls over 17 per cent

of the equity and improved 5 10

43ip, while revived demand in

an" exceptionally limited market
saw French Connection spurt 35
to J25f>. In contrast. Amber Day
lost the turn to I2p in reaction

to the first-half deficit.

Contrasting features dn Shoos
showed Strong and Fisher 15

bolter at 19Bp reflecting fresh

speculative support, and George
Oliver A a like amount up at

3!0p, but Lambert Howarlh. a
rising market of late, expressed
disappointment wllta the annual

results and l-for-5 scrip issue to

finish 10 cheaper at 223p.

Comment on the bumper in-

terim profits and £ 18.9m cash
-- . „ _ call stimulated a considerable
Harris Quccnsway active buying interest in AB Elec-

tronic, which in new ex-rights

form, raced ahead to close 44
better at 51 5p. while the new
nil-paid shares opened ai 80p

4 at 256p on vague hopes of dc- premium and closed at 120p pre-

velopments in the wake of the mium. Elsewhere in Flret*5 *

Lonrho annual meeting; the computer concerns were again

Leading Stores continued to
make modest headway following
another generally uninspiring
.session. House of Fraser added

FT-ACTUARIES SHARE INDICES
. These Indices are the joint compilation of the Financial Tunes,

the Institute of Actuaries am the Faculty of Actuaries

EQUITY GROUPS

& SUB-SECTIONS

Figure in parentheses show number of

stocks per section

1
z
3
4
5
6
8
9

20
21
22
25
26
27
29
32
33
34
35
36
39
41
42.

46

61
62
63
65
66
67
68
69
70

71
81
91
99

CAPITAL GOODS (205).

BoHttng Materials CM).
Contracting, Construction 134)

.

Electricals 05)
Electronics (24) ...

Mechanical Engineering (63) ~
Metals and Meul Forming (9).

Motors (17).

Other industrial Materials (19)-

COKSUMES GROUP (195)—
Brewers and Distillers (23)

Food Manufacturing(22)
Food Retaking 02).

Health and Household Products (9).

Lefeure C22).

Newspapers, PuMishteg 05)-
Pxkapnganl Paper (15)

—

Stores (47)—
Textiles 09)
Tobaccos (3).

Otter Consumer 00.

OTHER GROUPS (84).

CAemlcalsOfi)-
OfHce Equipment (5)

.

Shipping and Transport Q4)-

MhnfffanewgMW.
INDUSTRIAL EBOUP (484L-

MOSHARE IWOEX-J

FINANCIAL GROUP 020).
Banks (6).

DtSDOimt Houses (7).

(Ufc) (9).

insurance (Cenvosife) 19).

Insumce (Brokers) (6)

—

Merchant Bank 02)
Property 153)—
Otter Financial j

Imestmeot Trusts (106)

.

Mining Finance (4)™

—

Onerseas Traders 05?

.
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l
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l
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411.94

popular. MHT Computing added
15 afres-h to 200p and Memory
Computer put on 10 to 305p.
The leaders plotted an irregular
course in moderate trading. A
dull market nr late after the dis-
appointing results. B1CC rallied
6 to 258p. while Ratal moved
up 4 lo 216p.
With the exception of TI,

which relinquished 4 to 2G6p.
Engineering leaders gained
ground. Hawker at 426p. re-
trieved 6 of the previous day's
decline of 8. while GKN har-
dened 2 to 209p. Elsewhere.
Blrmid Qnalcast reflected re-

flected revived bid hopes with
an improvement of 4 to 107ip,
while John Brown rose 2 to 23p.
after 24p. in belated response
to news of a £28m order
awarded to its gas turbine divi-
sion. Still drawing strength from
the excellent results. Delta
touched lOOp before closing 61

to the good at 99p. W. E. Norton
lost a penny to lip to the accom-
paniment of adverse rumours in-
cluding a suggestion that a large
line of shares were overhanging
the market
Renewed strength in Grand

Metropolitan largely reflected
technical positions in traded
options; the close was a net 14
up at 334p, after 336p. In sharp
contrast. Ladbroke fell 11 to
£42p. after 238p. in the wake of
cautious comment on the annual
results.

Bowater feature
Bowater continued to domin-

ate proceedings among the
miscellaneous industrial leaders,
trading in new form cx-lhe Him
rights issue, the shares alracied
another sizeable turnover and
closed 20 higher at 328p, after
333p, with the new nil-paid open-
ing at IQBp premium and closing
at 117p premium; the Board's
plan 10 demerge its U.S. interests
still the major stimulant. Reed
International jumped 30 to 452p
in sympathy. Elsewhere. LTval
Box revived with a gain of 13
to 345p, after 352p, and Glaxo
put on 7 to 842p. Secondary
issues featured Associated Bri-
tish Ports which advanced 14 to
2S8p on buying ahead of next
Thursday's preliminary results.
Second thoughts about annual
figures helped British Aerospace
rally 11 to 238p, while Brldon
reflected the annual profits up-
surge at 96p, up 2. Magnolia
moved up 4 to 64p in aasponse
to favourable trading news,
while details of the proposed

£7.5m rights issue left Brown
Boveri Kent a penny dearer at
73p. Profit-;;, king clipped 12 from
Low and Bonar at 216p and
Ricardo gave up 5 afresh lo 59p.
Dcwpite the 60 point drop in

the Hang Seng index following
Jardine Matheson's surprise de-
cision to change its domicile 10
Bermuda. Hong Kong stocks
dealt in London held up reason-
ably well. JJH. eased a couple of
ponce mure for a two-day decline
of 14 at 101p.
Wednesday s bout of nervous

selling appeared to be justified
after Luca* revealed fi-st-half
oroflfi of f3.5m—well short of
the earninps recovery widely ex-
pected—and dipped to 213p:
steady support was evident at
the lower levels however, and
the shares rallied smartly to
close only a penny off on balance
at 220 p. UJher Component manu-
facturers traded quietly with the
notable exception of Automotive
Products which responded to late
buying and advanced 8 tn 81 p.

Publishers William Collins
continued to atrart support be-
hind the recent 82 per cent
expansion in annual profits (o
dose 30 higher at 545p with the
non-voting shares a similar
amount dearer at 4Snp. Among
Paper/Printings. Eucalyptus
Pulp Mills, which also announ-
ced impressive preliminary re-

sults recently, advanced 38 to
348p in a restricted market.
Among Properties. County and

New Town attracted speculative
buying and touched a 1983-81
peak of A5p before closing a net
6 up at 93p Alfred Walker rose
8 to R7p following a ncw»lener
tip. while Amalgamated Estates
added It to I6p awaiting today's
interim results. Estate agents
BaJrslow Eves shed 3 lo 113p
despite Connells Estate Agents'
sparkling market debut.
Favourable Press response to

the preliminary results coupled
with “buy" recommendations
from o number nf London bro-
kers. lifted Bats 7 for a two-day
gain of 13 at 224 p.

Financials generallv traded
quietly and without distinction.

Exeo advanced to 488d before
reverting to unchanged at 47Sp
ex-th e-rights issue: the new nil-

paid opened at 27p premium,
touched 35p premium and closed

29p premium. The sharp setback
in mid-term profits continued to
unseirle Park Place which dipped
to I33d before a dose of 140p,
down 10 on the day.

Atlantic advance
Ireland's Atlantic Resources

staged a strong recovery and
jumped 50 to 510p. after 520p,
reflecting rumours of a substan-
tial oil flow from the appraisal
well off the Waterford coast.
Other Irish oils moved up in
sympathy, Bryson adding 5 at
255p. Aran Energy 3 at 67p and
Eglluton 2 at 92p.
News of a sizeable North Sea

oil flow boosted Tricentrol
which hardened 2 to 2I2p while
a significant oil discovers' off the
coast of West Africa prompted
further demand for recently
firm LASMO, 3 up at 288n. Other
leading oils closed below the
day’s best levels. BP settled 3 to
The good at 473p after 478p while
Shell were little changed at 633p.
after 640p. Charterhouse rose 3
more to 145p on further con-
sideration of the preliminary
results.

Berlam held at 23Op following
the proposed reconstruction
whereby the agricultural portion
of its Malaysian estates, together
with those of Lendu and Beradm,
will be acquired by unlisted local
concern LadaDg Serrain; the last-
mentioned will seek a listing in
Kuala Lumpur later this year.

Golds rally
The major sectors of raining

markets staged a sustained rally
after lasing ground for the pre-
vious six trading days.
South African Golds and rela-

ted issues opened sharply higher,

FIXED INTEREST

PRICE
INDICES

Spars—
5-15years

Over15 years—
Irredeemables

—

BtkeetamfiLaro.

Preference.

Dad's Wed xd ad. xdaO.

Mar doege Mar UtoJ 1904

29 % 28 la tan

11848 +008 U859 2.99

+005 13336 — 342

van +015 14340 — 253

15448 — 15448 — 162

13150 +008 13140 — 332

10950 +017 10932 • — 3L01

7436 -130 7736 246

AVERAGE GROSS
REDEMPTION YIELDS

14

BrltMi Government
Lm 5 years. ..|

Coupon 15 years......

25 years™
Hedfesu 5 years ...

Coupons 15 years «...

25 years

High 5 yean.

Coupons 25 years.

25 years. -
Inedeenahles

—

—— ti

Beta* 5 years*-

15 yean...

25 years...

Purs

9.93

HUM
966WP
1*50
9.9b

1IL66

1064

942
1129
1129
1X29

1223

Wed
tar
28

9.95
1084
966
1055
1051
9.95

yam
y»iu
962

1121
1132
1132

12J6

Year

«w!5l)

942
1024
1024
1227
1129
1061
1147
1UZ
1071
1006

1234

1226

^ available from me iwnncn,
moanetai figures 2*3/1984.

EUROPEAN OPTIONS EXCHANGE
Serie

May
Voi.

,
Last

Aug. ! Nov.
Vol.

,

Last . Vd. Lost Stock

GOLD C
GOLD C
GOLD C
GOLD P
GOLD P

SILVER C
SILVER C
SILVER C
SILVER C
SILVER C
SILVER P
SILVER P

ABN C
AKZO O
AKZO O
AKZO C
AKZO C
AKZO C
AKZO C
AKZO P
AKZO P
AKZO P
AKZO P
AMRO C
AMRO C
AMRO C
AMRO P
GIST C
GIST C
GIST C
HEIN C
HEIN C
HEIN C
HEIN C
HEIN P
HOOGC
HOOOC
KLM C
KLM C
KLM O
KLM P
KLM P
NATN C
PHIL C
PHIL C
PHIL C
PHIL C
PHIL P
PHIL P
PHIL P
RD C
RD C
RD C
RD C
RD C
RD P
RD P
UNIL P

S375
8400
MSB
8375
3400

87
SB
89

810'
811
810,
S1L

F.40tt
F.80
F.flol

F.100 1

F.110'
F.120
F.lSOi
F.BO.
F.DO)
F.ioa
F.110 1

F.70i
F.75]
F-8G
F.70

F.Z40;
F.lBQi
F.160:
F.iao;
F. 140
F.1501
F.lSOi
F.14tf

Fv4S2ol
F. 63.20;
f.iwH
F.soai
F240j
F.170
F.ieo'

3 26 ; B 34.50
173 , B.SO . EB 20
33 I 2.50 lO

i

11
16 4.50 — —
— — 1 14.50

June Sept.
— 1 92 3.20
13

I

* 1 — —
« ! 1.20 —
80 0.7S • —
7 0.35 ‘

2 1 0.70 3 0.70— — 50 1.25

April July

33
.
6.50 - 10 13.50

5 16.50
,

43 18.50
2S3 7.50 72

;
ii.eo

482 ! 2.30 ! 523
:
7.70

273 i ; 315
;
440

73
[
0.20

1

207 a
14 0.30 ! 266 1.80
3 ! o.io 39 . 1.40

296 • 1.20
|

149 A
129 . 7JO | 123 1 ft

47
1

»7 33 17
71 1 4.90 4 7.S0
12 i

1.B0 { 22 4.60
2 0,50 4S 250

S3 ! 0.60 B- 120 3

73 i 4.50
.

41 ?
30 1 2.50 i 19 5

|

- 1 26 250
100 13.50

;
14 1 16

SB ! 840 26 18
S3

;
3.20 1 9 7.50

73 1.60
,

49 4.50
23 > 3 1 20 7.30
32 1.60

'

38 4.50
16 . 0.80 56 SB
78 5.60 ‘ 13 15

- 8390.50

29

Dec.
- 59.83

13 1.65

18 0.95

e
46
77
41
87

- F.393— 'F.96.SO
15.50 '

10.00 A
7.90 ! „
5.40
3.80 •

143 5.50

17 B- H
8 iF.73.60

- F.138
8.50

— |
— iF. 14

m
820

[10.50
7.30

-
j

~ F.4lf!90

— F.18720

26
31

127

0.8Q
0.80
3 10

84
77
157
531

I 9.G0

p 23Q- * —
F.40| 1059 ; 9.20
F.45. 393 . 4.10
F.SOi 743 ? 1.40
F.55I 641 0.50
F.40 46 0.10 23
F.45; 94 0.60 64
F.6G 69 ' 2.80 61

F.130< 22-84 10
F.140, 183 14.50 26
F.1SQ. 272 • 6.30 SIS
F.lfiO Age 1.BO 609
F.170: 118 0.60 188
F.140 7 0.70 137
F.150 82 ' 2.50 90
F.240 5 1.10 ; 74

TOTAL VOLUME IN CONTRACTS 24,890

A=Aok B=Bid C- Call

5
9.30

6
3.40

,
0.70 H

I 1.70
3.90 .

84
117.20
111.40
; 6.20a
s.30 -

2.60
7
5 .

10
10

6
40
53
130

20
98

13
33
70
14

18 „
13 1 ..

B.SO 'F.2 10.60
:10.70 .IF.48.S0
1 7.90 :

- ^ I „

! 1.50 S
"

, 3

- jF. 163.20

16 j10.30 “

S.90 i
5.30 ^

10 10 ^F.254

P-Put

marked ud at the outset and pro-
gressed most of the session
before casing a fraction in the
after-hours trade.
The increase in the surcharge

on gold and diamond company
tax had been widely anticipated
and leading golds responded with
Rains ranging to around £2* as in
Ilanebeest. £56* and President
Brand. £322. Free Stale Geduld
advanced £2 to £30. Bullion
closed S3. 5 up at S3S9.75 while
the Gold Mines index put on
23.1 at 651.9.
Tbe postponement of the aboli-

tion of the slate aid scheme for
marginals prompted renewed
support for the latter where
Loraine were prominent and fin-
ally 20 up at 393p. while
Marfevale put on 16 lo 265p and
Vonterspost a half-point to £101.
De Beers were also heavily

supported in overnight U.S. mar-
kets and continued to improve
in tondon, closing 14 higher at
567o.
The latest upsurge in copper

and lead prices on the London
Metal Exchange coupled with
firm UK equities prompted wide-
spread and often heavy demand
for London Financials, especially
Rio Tiniq-Zinc which moved up
14 to a 19S3-S4 high or 692p.
Gold Fields and Charter added
7 apiece at fil?p and 247p re-
spectively while news of a sub-
stantial oil flow in the North
Sea boosted Hampton Areas S 10

250p.
Firm markets in Sydney and

Melbourne overnight encouraged
support fnr leading Australians
MIM added 6 at 22lp and Bou-
gainville 3 10 176p

Constant and substantial de-
mand for Commercial Union
posilioas boosted contracts struck
in Traded Options to 5.474-4.365
calls and 2.109 puts.

NEW HIGHS AND
LOWS FOR 1983/84

NEW HIGHS <122)
__ BRITISH FUNK 191

INT BANK A O-SEAS GOVT
ST LG ISSUE5 12

FOREIGN BONDS i2»
AMERICANS ill
BREWERS <11
BUILDINGS (Hi
CHEMICALS II)
STORES IS)

ELECTRICALS ISi
ENGINEERING ISl

FOODS <2l
INDUSTRIALS 1121
INSURANCE rfil

LEISURE 111
MOTORS 13)

NEWSPAPERS Ml
PAPER Ml

PROPERTY (Si
SHIPPING r2l
SHOES >1>

TEXTILES (SI
TRUSTS (31)
OILS 111

PLANTATIONS ())
MINES 131

NEW LOWS (9)
AMERICANS I2|

Cnnctraogn Pond - NVNEX
BUILDINGS 111

Cider EMgt Const
STORES (1)

Dc- Brett IA. i

„ ELECTRICALS <3»
C.le» DO A NV
TcIcluHOn

„ _ ENGINEERING tl>
Norton (W. E-i

KEItMTE

WEDNESDAY'S
ACTIVE STOCKS
Based on be/gams recorded in Slock
t«cnjn;c Official List

Me. of Wed. Day's
SlMlr changes close ChBnqe

BAT Inds 23 217 + 6
Siws'tr . . 23 320 + 26
BabToch Inn ... 22 181 - 6
Cnb-* Wireless 20 366 -19
AB E'ccir=n,c . 19 435 + 10
ICI 17 614 - E
Prudent.)) 16 466 + 16
BP 14 470 - 2
Pesrl Assurance 14 77

2

+ 27
GEC ... 13 188 - 2
Grand Mel. . . 13 320 - 4
Lc< Serv es. .. 13 435 + 7
Bcocham 12 315 —
Snell Trans. ... 12 635 + 5

ACTEVE STOCKS
Abtvo average activity was noted in
the lotiow-ng srccJis yesterday.

Closing Day's
Sleek. pnea change

A B. E.ectramct 120pm —
Assoc. Bril. Purls 298 + 14
B?<»3iart liapm
Comm Un-on 205 + 17
Cornells Estjie New... 143 —
Grand Meiiopol-tan ... 334 + 14
Hums Queenswey- 394 + 22
ICI 612 *1

Luces Inds 220 - T
Mela! Bo* 345 + 13
Reed mil 452 +»
RTZ 692 + 14

t Nil-paid.

EQUITIES

II II III— a « a k High! Low
Stock 1“ -for § « §5“^

I*; -

;

S5
i< H

1193
*93
167
25
100

II .i

180
:i»2

II II

'1X4
21

156

;ild
60

tl 16
-52
215

* 189
; 120
160

160
23
-.78

870
J 143

F.P. —
;
42 . J4is Aberloyla Hugs. Op .. 38

F.P. - -150 143 vBr-nt Inv*. LI . ... 145
F.P.iM IBS ,16

6

Surnutex IDp . . 17S ...

F.P.. 2(3 868 180 '-I-CML Mic'a'tems IDp 25? . .

F.P.' — '205
1
155 4,CPS Computer 20 p. 170 -5

F.P. 13(4 231a .

211 ; Cambium Venture 5p 21* ...

F.P. 35-100 -97 C. J. R. Pacific Inv. Tsl 99 -I
F JP. 36 i 59

:
27 I Do. Warrants 39 ,1

F.P.
1 — .117 - BO -2-ClrcapriniHkls, lOo. 11? *8

PJP. — .160 143 -ConnellsEetateAptsSp 143
F.P. 4/4 1177 170 -i-Denmans Electrical 170
F.P.- — .180 110 ifDewey Warren 10p.. 110 —3
F.P. X9/4 .147 -132 4-Formaesign ZOp . 145 -2
F.P. — -ill CIS Great Western Fin 31 £13 '

F.P. 1 —
[
29 25 -Hamoroslnv.Tst.War. 26 »l

F.P. 17(4(105 ,83 -fHome Robert- ZOp. 101 -Z
F,P. — 102 78 Da. NVA'ZQp... 100—1
F.P. 25-5

;
4? 59 >f>Kant (Jetini 5p 4?

F.P. 19 5 105 70 *LPA IrvdS- lOp 70
F.P. 5.4 .136 .129 Morccau Hklgs. lOp . 132

.
... .

F.P. 4.4 64 69 Morgan Comm. bp.. 64
F.P. 23.3 230 ,160 +Norbam Electro's 230 --35

F.P. — BO < 60 Osprey Communic'tns 76
F.P. 27(4 268 240 Our Price 2Op 240 -5
F.P. 15 4 378 140 Petranol lOp 265
F.P. 15.4 XSS 140 -6 Platon Int I. . .155 —

Z

F.P. 13(4 255 ,225 >e«Powerline Int'l. 5p„ 250 -5
F.P. — 6B0 640 Reed Stenh'se Ci«. Al. 655 ... .

F.P.' — 670 630
1

Do. Class C:. . 655 - ... .

F.P. — .305 264 Robertson Res' rchlOp 264 ... .

F.P. 22-3 ! 271- 25 -fSangers Photo. lOp. 27 ..

F.P. 11-5 .117 10S if Scantron i c 2'rp .117 -2
F.P. — ! 641; 59 Shires Inv. Warrants 63 -I
F.P. 19.4 (500 '410 Systems Reliabil'y LOp 478 +8
F.P. 27.4 -182 17B ifTod -W. AJ.i 5p 178

05.0 3.9' 4.0 18,4
bl.4 3.4 O.ear.7
u1.0 2.6 0.8B8.7

' ul.O 7.7 0.9 16.4

p2.B 2.3 2.8 21.9
45.5 5.8 8.9 1 1.0
- • _ — is.a

bgdS .8 52.4' 3.8 1SJ
Q52c - 2.8 -

u2?46 5?3 5.5 12.2

u2.46 3.5- 3.6 12.0
i; bgl.SS 2SL 3.0 tfi.6

u2.45 2.5 5.0 11.2

bgS.) 2.6 2.9 15.0

bgl.95 1.7 3.2 27.3
1 bdl.O 4.4 0.6E2.0
N1.0 - 1.9 —

bgi.O 5.7 1.8 IL8

bgLM 57s iTs (?.7
bgl.4 3.9 0.8 46.3
sn.eoc. — " l. —
W.Hc - 7.1 —
bgi.O 2.9 1.629.X
bgl.25 13 6.6 12.2

bgl.6 2.0 2.0 29.1

: g3-78 2.9. 1.1 33.

1

bg2.S 2.1 2.0 29.6

FIXED INTEREST STOCKS

Issue
price
L

a S = c 1983,84
|os a

-g
< a -» “ ' High - Low

;

3 1 +_or
on- :

87.918 L3S ,24 7 29l»’ 25 -Aslan Dev. Bk. 10U* Ln. 2009 B8Vt **

* *
; F.P.

‘ — lOCip 88p Banng Bros. 7.-. Cum. Prf. Cl.
,
aaP

97.072 L'25 1,7 ' 2Bv' 25L| Brmton Est.ll.pc 1st Mort. Deb. 2025 28ii * >*

' Nil i 5-4 144pm liHpm ERGO 15t'C Uns. Cnv. Db. I960 91 R12 119pm— I

99.15 ' F.P. .22(3 IMs* 981- Elt tU.K.i I8k'f Uns. Ln. '91 103N.4 '4

'99.548 F.P. 6.4 100^4 SB Grainger Tst. ll-'s? 1st Mort. Deb 2024 lOO-'i «
r F.P. 27-4 115 102 1

4

Hanson Tst. Br cnv. Un. Ln. 2004i09 . 114
99.714L-30 26.-4 35V- 30 Int. Bk. for Rec. & Dev. 1 1.6^, Ln. 2003 34*. -ti
'.93.71 1 £25 156 27 1 j 34». MEPC 10'ipe 1st. Mort. Deb. 2024 .. . ;

87 + i*

"101 F.P. 14.3 101 '« 92 Mid Southern Wtr. 6 <4 f Rod. Prf.1991 82
— F.P.' — 1001'. 100 Nationwide 10 ' 18-2 85 100
_ : F p I _ 100 09, Do. 0 -

1

25 3 85 200 * - -
397.80 825 i2:7 301; s>5 1 ; Province de Quebec 12i;“,Ln. 2020 . 30ie * U
99.44 1-25 13-4 130!* 2 5U Queens Moat 12

*, 1st MorL Deb. 2013 30i-+i
tf

» « FP. 27(4 1041- lOO^t Scot. Northern Inv. Tstll- --:Rd.Db,20M 104«; . ..

98.50 £25 '11.5' STh 24^ TR City of London ll^pc Deb. 2014 C7 Im'

“RIGHTS” OFFERS

Issue
Latest -

Renunc.
1983 84 :

!

> Stock l

D»CO .

SS +- r

- «a High Lew
j

120pm

FI .93
530

Nil
: f.p. ;

21(3
12pm Zpm Akao N.v Fi. 20

730 658 /Applied Computer lOp
3pm +1

660
- 1

1

7pm -

: F.P. 2B5" 13a' East Dagga Options - 218 .

29pm
65
18pm
>2pm-

816 -2
3pm 1 + 2

, 158

50 1

!

F-P- 12/3 66'j"- 54~ + Greenwich Cable Comm ..

80
275
40

Nil

!

F.P.

;

Nil

1 3.4
1 9(3
• 16,4

;

4pm icpm Hawley Group I2iep
' 326 • 307 Higgs & Hill

8pm 1pm •f-lmmad. Bus. Systems lOp.-

910 ,e5

185
j10

so !

F.P.
F.P.
Nil

, 16:3 .

21 >5 i

' 12/4

211 - 205 'Newmarket 5c
30pm 27pm Sheafbank Prederty lOp
32pm 16i-pm TSL Thermal Syndicate

209 .+«
30

26i(pm— >3

RemincMtion dew usually last day tor dealing free of stamp duty, a figures

based on prospectus estimates- d Dividend ma paid or payable on pan of

capital: cover based on dividend on full cspitsl. B Assumed dividend and,

yield, u Forecast dividend cavat based an pievious year's earnings. C Canadian.

F Dividend and yield based on prospectus or other official estimates lor 1984.

H Dividend and yield baaod on prospectus or other official estimates lor 1983-84.

Q Gross, a Penes unless atlterwisa Indicated. 1 Issued by tender. I Ottered to

holders ol ordinary shares as a "rights." •• Issued by way of capusliseuan.

55 Reintroduced. 71 Issued In connection wiih ro organisation merger or take-over.

Allotment letters (or lully-peid). || Introduction. * Unlisted Securities

Market, i Piecing price, ft Official London Listing. • Offered as unite, com-
prising one ord and one M/V A ord. t Offered as «"•

Pld. share of Ip end 55p a! 12 per cent Conv. Ln. oik. 1986-90. | No per value.

OPTIONS
First Last Last For
Deal- Deal- Declare- Scttlc-

ings tags lion ment
Mar 19 Mar 30 June 28 July 9
Apr 2 Apr 13 July 12 July 23
Apr 16 Apr 2? July 26 Aug 6
For rate indications see end of

Share Information Service
Call options were arranged

in Amalgamated Estates, Carr
Boyd, Country and New Town.
Asia Oils and Minerals, Acorn
Computers. Wellman. Bodding-

tons Breweries, Ereo Inter-

national, Sound Diffusion, Dun-
lop, Biomechanics Internationa),

BL. W. Canning, Bryant,
Gestetner A. Raybcck, Regent-
crest. Brunswick Oil, Leyland
Paint, First Pacific, Barrett

Developments, Imps, Britannic
Assurance, Combined Technolo-
gies, Commercial Union. Legal
and General, United Guarantee,
Tozer Kemsley and Millbourn,
Phoenix Assurance, Refuge

Assurance, Minster Assets, BTK,
Equity and Law Life. UKO,
Churchill, Renishaw, Hutchison
Whampoa. Bowater new nil

paid and Sterling Guarantee
Trust. Once again, no puts or
doubles were reported.

RISES AND FALLS
YESTERDAY

Rises Falls Sams
British Funds 49 7 48
Corpns. Dom. and

Foreign Bonds ... 15 0 63
Industrials 309 271 833
Financial and Props. 149 61 314
Oils 23 20 72
Plantations 5 6 9
Mines 88 14 70

Totals 732 425 1.482

FT-SE 100 INDEX
Close Iri3.6 (+10 .0)

Day's high 111B.5 19.42 am)
Day's low 1108 3 (11-16 am)
(Bata value =1000 December 30 1983)

0
S.

II

LONDON TRAI

1 C*ILLS PUTS

| { | Option Apr. July Oct. Apr. July Oct.

B.P. 390 90 95 _ 1 4
i‘475» 420 60 67 72 4 10 12

460 24 35 45 13 22 27
500 6 19 87 37 43 47

460 165 172 1 2 —
1*619. 500 125 135 145 Us 4 10

650 77 92 102 6 13 18
600 35 52 67 17 30 38
650 7 27 42 42 57 64

Courtaulds 90 62 63 _ 0*4 — —
i*1S0i 100 52 53 — 1 1 —

110 42 43 — 1 1 —
120 32 34 — Hi 2 —
130 23 26 30 i>i- 3 4
140 13 1ft 28 k 3 6 8
160 4 9 13 15 ie 19

140 61 63 1 H; —
i*199. 160 41 44 46 1 3 4

180 22 30 33 2 8 10
200 8 IB 22 lO 15 18

G.C.C. 160 32 40 48 1 2 3
1*187, 180 17 86 34 5 8 10

200 8 16 24 17 20 22
220 2 8 14 35 35 56
240 1 — — — — —
275 61 66 70 2 3 8

•*332. 300 36 42 48 2 6 10
325 14 — 10 — —

-

330 — 84 30 — 17 22
360 3 11 zs 32 36 40

I.C.I. 600 116 1 —

-

—
i-618i 560 66 78 82 3 8 10

600 26 40 46 12 24 32
650 4 IB 24 42 52 62

240 47 51 68 2 2 4
1*28 bl 257 30 36 — 1*2 4 —

260 27 34 42 2 6 9
880 11 20 28 8 15 18
300 3 10 IB 22 27 31

51 52 56 1 a 3
1*270, 840 51 55 36 8h s 8

260 17 21 28 7 12 15
280 5 11 16 IB 21 24

Shell Trans. 550
|

90 103 - 1 1«S *

|

i*633i 600 45 62 72 6 13 15
650

|
12 26 58 35 36

I

40

|
700 1 5 11 17 1 70 70 73

IK
C ILLS PUTS

| [ | Option May Aug. Nov. May Aug. Ncv.

Barclays l 460 60 72 _ 3 8
1*517, 500 33 47 62 18 20 25

550 8 22 37 55 38 47
1
too 1U 8 — 85 B5 -

Imperial Gp. 110 33 — - 1
1 _ _

141. 120 23 ... - 1 1 —
130 14 20 - 1 2 3
140 6«j 12 16 1 5 7 9
160 V: 4«m 6iJ 20 22 23

CALLS PUTS
_

|

Option May Aug.
|

Nov. May Aug. Nov.

LASMO 260 35 50 5 12 _
l*2B6> 280 26 38 48 13 20 25

300 15 25 36 27 35 40
330 5 14 25 50 55 60
360 2 8 — 77 82 —
390 2 — — — — —
110 41 45 1 1

l*148i 120 31 34 1 1>3
130 23 25 1U 21; —
140 16 IB 23 4 7 9
160 6 9 14 14 17 19

P. dcO. 240 66 69 2 2 __

l*M3i 260 45 SO 58 2 4 5
280 27 36 44 6 9 13
300 16 26 35 13 18 21
350 7 15 24 34 38 41

Racal 180 41 48 1 3
1*217, 200 24 52 40 6 8 12

320 10 19 27 16 20 24
230 5
250 1>2 — — — — —
550 162 157 — l's 5 —
600 105 115 — 4 8 —
650 67 BO 90 15 32 27
700 30 45 55 35 45 50

Vaai Reefs 100 33 351; Of, 3
l*ff!31> 110 34 261* — 2 Bln —

120 15 18 21 1; 4 9 10'2
130 9i; 13 15 7‘» 14 16
140 5i) 71; 91) 14 201; 22

CALLS PUTS

Option June Sep. Dec.|June Sep. Dec.

280 43 50 3 fi _
1*315, 300 28 37 45 8 JO 14

330 12 17 25 20 25 28
560 4 8 15 48 50 S3

500 58 65 _ 2 3 —
1*353) 350 52 40 — 8 12 —

360 14 28 20 £4 30
390 4 9 14 43 48 55
750 90 120 17 24 —

1*68831 BOO 55 SB 103 33 40 50
850 58 58 78 60 70 78
900 20 37 — 100 110 —
ISO 53 56 2 2 —

1*209.1 ISO S3 40 — 2 5 —
20 52 7 9 11

320 io 16 21 16 20 23

147 48 — — 2 — —
l-191i 160 34 3B — —

24 28 — 6 —
IS 24 29 6 9 11

187 15 21 — ft 13 --

200 10 14 19

180 | 20 | 26 1 30 1
.*?

1

a IO
*19Si | 200 | « 1 13 1 IS | 14 | 17 20

Mar. 89. Total Contract* 5,474. Calls 4,365. Put* I.X09

Underlying security price.

rAv ioc wrir-»*l • >hr umli *~ ••



II
» J:

TreJB. I3pc 2000
reas. 14pc '18-01

Er«h.l2pc '44-02
Treas lj%pc 2000-03
Treasury I l%pe '01-04
Freid»ng3%pc'99-04_.
rearey TJijfic '03-05

reasrey 8pc'02-«jt
reasury llifpcOl-0

04-08

08-12tt
reasury 7%pc '12-15

<ch.l2pc'l>'17- ..

10.40
10.57

10.72
10.54

1050
10.10
4.02
10.21

9.b6
10.13
J0.2J
42b

84%)+% I ".J« 4.48

12413+4 I 4.4:1 451

514 131:

874a »flp
1160 90p
144 lH
15% 85ft)

24 482p

sate 75p

Bk-Mortfreal *2
bk. Mova Scot* __
Barrick Res Cup
BeUCwdall
firBwValkyfl

444 330
22 13
102 70
300 222
£188 £128
lbS

Undated
42 35%fconmls4pc 4£%|—
374 31%WreLWn3%pctt 374...
474 374 2am. 3>2pc'blAlL. 444a ...

404 284 Treaswy 3pCb6 Att.__ 30**4 ~
251 224 2%pc
26 ::vrreasiv) :*apc— 25%*n....

106 46?
91*J 871

111a <wq
100 1

911

Index-Linked

Treat 2pc '88 (247^1 >J 102%
D0.2pc'40 (333.91.1 881

30% 17^
964 28
144 8800

184 65p
10% 7Wp
114 7U»
164 121

!

14 414>

22% 14
124 7200

7000 100P
97 Op USp
«Bp 190p

200p IMP

9Breakwater Res.

Can.Imp. Bk. J2
CanPacittc *5
Do.4pcDe6.UOO.

Can. P. Ent.H

fGretnwitJi Res Inc-

PGuHCanJ
PH jwicirr 5«d Canfl__
PHollingtrSS
Hudson's Bay R

f Imperial

IncoO

Inti. Corona Res__
Plot) Nat Gas $1 ™^.

eua

KSS3!:

204+4 *1 40
trap +16 tU520c
708p —
780p *1.10

24*1-1 B-

38
305
117
250
80
95

415
67
55
506
93
725
112
363
87 |

24
302 188
4* 52
155 77
50 35

1
°L*

Do. 2pc’96 12b7.4'J 103?
Dp.2^>C'44 1322.41J

354 4.41
3.43 3.72

Prospective

(21 5%.(bJ
8 months p

Do.2%pc'01 (30851
Da2%pc'03 (310.71.

Oo.Jpc'06 (274.11,

Da. 2%pc '04 U10.71.
Do.2%pc'U (244.11.

Oo.24pc'lb <322.01

Do.2%pe'20 1327J)]

2.7*1 2.48

3.2H 3.4b

40p |61p
ISOp IllSp

351 3.42

3.11 3.24
3 08 3.25

3.05 3.21

350 3.14

2.9bi 3.10

«5p 617p
404p 6S0p

PRioAigom
Royal Br. Can.R
S«»»ramCo.tl.___
PTalCOrp
Wo.Pref.S3
rw.Dom.Bk-R
PTrans Can Pipe

...... 10%J
-4 *0.76
1-18 4931-92

BANKS, H.P. AND
LEASING

77
223
144
138
48
188
45
42
42

194
lbO 1104

718N
368
84

233
(ContrJ 10p( 66

M9«
36
132
141
137
91
188
73

&
190

mpey (Geo! 1 154

real redemption rate on projected Inflation of (11 10% and
Figures in parenthesesPm RPI base month lor irelejung, ie

rtre to issue. RPI lor February 1484; 344.0

1*83-84
Htph Low i-l&Usl.

INT. BANK AND O'SEAS
GOVT STERLING ISSUES

366 172
nOJ 235
t9y%J £84*,

172 84
110 } 71

IT1% 102*2 Austra]lalJ%pc2010~
103% 96% Do.in»%Ln2015-.—
101*a 85 Evo InvBkllpc Lit 2002-

108% 103% Finland 14%pcLn 1986-
110% 90>a W-Am Dtv El 12*3* rOC3„-

106% 105% IrtL Bank 13*2pc I486—
109% 104% Dp. KpcLn 1987
104 9bA Ulysu l2%«Ln '88.

—

100% 77% lnljpc 2008
110% 104% NZ14%K 1987
103% 41% Do. Il%pc2008
106% 101% Sweden 13%pc I486 ......

116V 95 TSwedeniJ%peln201Q..

12D%|+% 1 11.421

347 170
113*2)750

110% 90
106% 105
109% 104
104 96
JOO%J 77
110U104
103%l 41

106W101
116V 95

101%* +5 11.12
99%8 +% I1J0
W8% +** 13.40
1M%+S 1152
106X+A 1257
109% f % 12.77

104 +% WILT!
98*4 17.01

110*4 12.43

103*4+% 11-40

106%O +% 12.71
114?. it 9 9 AtU6?j+J8

1 11.81

CORPORATION LOANS

305 130
730 420
565 385
455 235
52S 315
125 104
5b 41
61 32
no 650
£24 Cltfi

11 6*

003% £68*
178 44
75 39

101% 47 [Bath ll%pc 14flS._—

_

103*2 94%jBrmrtMei 12%pc 1965 _
105% lOiyBunrfey 13pc 1987
101% 95MCan)ift Upc 1986
82 70)3610 6%pc 1440-42
40*0 er%iHert5b%DC 1485-87

124 107%l Leeds 1 3*?pc 2006
100% 97 [Li vcrpnal 9%pc *60-84

—

30% 27M Do. 3*3* I reed.

94% 43BLon.Cwi 4%pc 84-85—
49 BlULCCSlaic '82-84

43% Lon. Con 4%pc 84-65—
61% LCC5%pc '82-84

78% Do-5%pc *85-87

75 Do6%pe *88-90

26%1 Z3%1 Da. 3pc'20 4ft

103 1 100 Kundsnand I2%pc 1484

.

1UW 10.00
12.14 9.70

12JJ4I 10.78

10561 10.44

I 8J7) 10.74
7.441 10.27

U.40l 1122
I 9.7S 9.10

4.31 9.67

55U 9J6
... 6-33 10.45

- 8.20 1066
... 1189 —
_. 12.001 9.13

COMMONWEALTH AND
AFRICAN LOANS

«2 7%k inas-42—
Do. 7%pe 'E3-8645% 88% Do. 7%pe *83-86

181 158 5. Rtod. 2%pc Hon-Ass...

89 74 DO. 3*spc 80-85 Asstd._

62 44 Do. 4l^c 87-92 AsstlL..

345 321 (Zlrrtjabwe Arm (ElOOpalJ

4.1B 11.21
s!oa ii.i3

3.48 12.60
7.43 12.40

LOANS
Building Societies

44% Do.

100, Do.
4qJJ Do.
100 Do.

fell%pc9.4.84.__
10*ipc 30.454.
1d5k24.5J4.__..
IOVc 18.6.84

10Ape 9.784
10%pc 30.7.84.

—

llUpc 208.84
1 lpc J 9.84

10Apea.10.84—
io'4Pc5.m4

—

10%pc3.12J4.

—

10*j PC 24 1 2J4
10%pc 28.1 85.

—

.. 1L24 9-66

_ 10.68 9.03

.. 10.84 9J5

.. 10 34 4 06

.. 10J 3 4.24

.. 10.83 9.40

.. 11.15 9.13

.. 10.93 9.13

.. 10.25 9J5

.. 10-21 4-bO

.. 10.10 9,64

.. 10.45 9.54

.. 10.451 4.50

20 8
47 30
348 l6l
59 43
208 125
’64 34
167 100
350 177

86% 50
40 57
310 185
152 44
460 270
625 345
*42 25*;

b20 234
*«» 272
£84*2 £67
£102 £84%
144 77
•255 1 28
770 44«,

£80 £58
237 115
410 465
320 200
£37% £22*
69 32

*574 343
*23% til*
780 515
£30 £16*
260 140
255 154-

ANZ SA1
Alajnders D. £1 __
Algemene F1.100_
Allied Irish

ArsWchrriHJ50p_
Bk. Ireland £1

{

Bank Leurti

BIcLeum (UIOU._
Bank Scotland £1 ...

Barclays £1
Brown Shipley El__
Cater Allen £1
Chart J. RodBcMld _
On. Warrants—

_

Clive Dis’mrap—
Corn- risk DM 10—
C'hgaHbi.XrlOO _
Dawes (G. R.» J

Deutsche Bk DM50.
English Assoc.

First NaL lOp
Do. Writs. 75-83 _
pFi«PjcaieF«10c_

P Oo.HIdgsbOc

—

Gerrard Nam*
Goode Dt Mry.5p _.

Grind lays.

Gumess Peat—

_

Hambrcs5p._
HiH Swruel
Hong Slwg.*2J0.._
lesselToyn. AGIIIeti.

Joseph (Leo) Cl..
King & Shav 20p
KieimmnB.L
Lloyds £1
MansonFIn. 20p
Mercury Secs.—.
Midland £1
Do. 7%pc 83-93__
Da. 10%pc 93-98.

_

M Ulster Assets

—

•UCwriBktalAn-
Nar. West. £1
Ottoman Bank £2Q_
Royal Bk. of Scot. _
SOwoderS £1
Seccomfle MC £1

Sec. Pacific Corp._
Smith SL Aubyn—
Stand’ll Chart £1 __
Trade Prv. SL50_
Union Disc U —__
Wells Fargo *5
WMJMCjAl
WfintruslZOp

028C 3.1 5.1 7J
22 0 — 5.4 —

.02694 65
165 L...J«44iJ4J 5.8 5.6

CHEMICALS, PLASTICS

??5. - 5.9 -
190 10.15 — 7.6 —
640 +5 t24.0 44 5.4 4.9
515 +12 24.0 a3.0 6.7 6.1
435 +2 7.75 — 2.5 —
518 t?6.95 — 7.5 -
123 4.5 — 5.6 —
54-2 - - - —
56 t3J — 8J —
970 +10 vl2>> — 4.8 —
E26 -% i<JU% — 10.1 —
10*2 - — — —

£Kny+*4 ivw — 4.6 —
I
M2 1K.73 3.7 2.7 134
71b +1% — — — 7.9

£27% £10
347 227
303 202
102 75
78 60
£4S%lC13*
£47%! £29*

136 J 80

39% -4%
340 -3
56 +1
133 —2
99 —

150 +2
386 +3
77 -2

2-3 5.1 8.7
14.9 *— 4.2 —

— 3J -
2A 4.7 I1UI

139 -S
223
675 +15
£64%+%
208 +3
8SM +5
290

548 ..._.

Sib
758

— SJ —
— 42 —
— 64 —
— 9.2 —
— 5.4 —
— 7.1 —
— 4J —
q3.7 6-8 4J
14 4.1 nan— Z.3 —
24 9.5 6.4
6I.t NJ —
bl.brllO —
2.1 4J IU
7-8 6.7 5.4
93.9 6.6 4J— 7.0 —
34 5.1 6.6— 2.8 —— 4.4 —
— 4.2 —
— 7.7 —
q2.0 7.0 IBJ]

86 36
£258 DC
E2*6 £130

192 J32
102 80
95 68
34 18

123 85
83 48
38 22

208 184
104 64
348 275
444 2H1
aw noi
660 350
51% 43%

386 207
101 55
105 43
65 IS
41% mi*
£144 125
200 132
262 180
14Q 100*

352 204
72 31
122 90
15 10

143 103
85 I 44

AkzaflJM 1

Air'd Calialtti 10p .-

Amersham Iml
Anchor Chem.
Amur Chemicals

—

BASFAG DM50

—

Bayer AG. DM.SO-.
BLagdoi Inds

Brent Chens lOp _
Brit. Benzol 1Op—
BnLTarPrd. I0p -

3C8n Geiw Bpc 81/44.

9Do 8%pc C* *82145 _
Coalite Group—_
Coales Bros

Do. ‘A* NV
Cory (Horace) hp__
Croda InL 10p....~
X.U lirt_ Detd.

—

iDeTrnarCrp
Ellis& Euerwd
Halstead U.* lOp....

Hickscn Irrt50p___

Hoed«tDM5
Da.Fm.lOSUas.la.
Imp. Don £1
DO. 5%Pf. £1

Laporle Inds. 50p ...

Leigh ims. 5p
HtebonlOp
PMorteyiR. H.l lop.

Noro Inds. A/S 'B' .

Pcrshjrp ABFree’B*
Piysu lOp
Ransom Wn, lOp _
RcreuVil lOp
Scot. Ag. Ini £1

—

SnlaBPDL12000 ..

Stewart Plastics—
ThwgarBardeilOp-

44 Norte Chetro J 64

237 L_.JtU3.91

— 63 —
— 5J, —
2J 7.1 63
3.9 2.4 13.4

DRAPERY AND STORES

Public Board and fnd.

77%| 71%(A4ricULSoe ,5984_J 7MJ. I 6.62] 11

J

37%) 3l%«leL Wtr.3pe'B' -J 37*i I 8.08 10.7

315 KO
£37 23
£41% £19
*58 30

31% IB
284 1H
111 86
10 4

237 130
S* 39
185 170

Hire Purchase, Leasing, etc.

tBaWc Leasing So. J 333 «2J| 67
% Cattle’s ( Hdgsil Op. 33%d -% 1.7

% Cle B*crp Fr.100 £40 gQ15% —
Lnd.ScoLFIn.10D-.. 54 -1 2J 2.0
MoorgaW Merc. lOp. 27*2 tfl.l 1.7

Pn»r fnutcUa 175 4.0 2«
tShn Bosuaq. 10p_ 99 +1 F2.0

% StuHa Hhtgs. 10c._ 6if

Uld Leasing. 20p 223 -3 rffl-5 6.1
Wagon Finance 56 25 1-5
•kWeadcbei 1. irinoo. 175 L_.JM«J«4.1

Financial

BEERS, WINES AND
SPIRITS

104
| 96J

105 97*;

92 Imr. Hi lftL6%%Db 81-84.

46% Do.lO%pe Ln. 1486

—

46*2 DO- 1 lpc Uns Ln. *88—
97% Do. ll%pe Un.Ln. '40

.

91% Dp. I2%peUn. Ln. 1442_

74% Do. 7%pcA '84-42

70% Do. 7%peA '41-94

B0*J Do. 4pcA 91-94

40 I 72&1 Do. 1

6 44 10J5
1052 lllJO
1146 10.40

._. 11.52 I1J0
11-85 1L40
920 11.10

9J5 10.90
10.0 10.60

10JS 10J0

FOREIGN BONDS & RAILS
198*84W l**l

F ar|M* %[ R»d.
- I Gross I YieM

129 102*

S2 75

11B 94*

90*2 7B)

307 275
43 81*

161 161

*42 *75
Hff5 BUB

Chinese 4%pc 1040

Do. 5ft 1912
Do 5pcl9n .__

Do Spc '25 Boier.—
Greek 7pc Ass.

Do. 60c 2B Slh. As—
Do 4k Mired Ass

Hunq.'24 Ass
Hyflro Quebec 1 5pcLr>20—
Iwlandb pc "83*88

—

Do. 14la*c Ln.2016....

Ireland 9%pc’9i-46
Japan dpc 10 Ass

—

Do. bpc ‘8388
Peru Ass. 2007
Turin gpc 1441
Turintr pc 1984 _ —

—

3.50 f687
3 \bJ12

2 P4.J8
2.75 f5.23

15 11.46

6.5 14.48

118 +l' 143 12.49

80*J+% 9.75 11J8

6 10.33

5.22 9.82

9 (12.00

IDM95 II— II 6% 1 11.40

178 124
367 287
41 18
197 120

an 047
153% 85
290 88
286 208
59 39

293 163
415 200
335 208
272 207
445 315
148 48
206 146
164 101
117 8b
209 140
*175 73
740 500
74 53

*44J 215
264 213
265 175
208 158
122 74
•44 24
243 184
161 126
248 216
400 245
280 125

Allied-Lyres 1 173
Hass 355
BeOwen Brewery— 38
BeUArtfw50p 16S
Do.9lgicCnv.9Ml_ Q«
Boddlngions 8&S
Border Brew'i__ 237
Brow (Matthew) _ 238
6cc*fty*S Brew. 54
Buhiw(H.PJSp__ 225
Clart (Matthew)— 397*
Dangwtt Be. (Hdgi). 280
DraiHeK50p 26Z
Farters BortvwM-. 335
Sremail Whitley— 141
Greene kng 136
Guinness. J 156
HlgM'd Otst 20p_., 112
Imrergerdon—— 160
lrBiDhul!« 153
Maeailan-Glen ___ 735a
M»stao Thompson. 56
tMenydown Wine.. 420
HteayFettllaRKp. 264
Moriand 175
Huddle (G.) 10p_. 163
Scott & New 20p..- 114
Tomatin 27
Vaui 230
WWttread ‘A'_ 152
Wcfr. Dudley—_ 256
young BrewW50p_ 270
Do. Non. V. 50p _J UO

t64S 2.1 1 3.0 111J
11. Mi 23 11.7

T4.1 33
09%%.24i
Z64 4
5J L8
732 2A
2.45 1.6

f4.2 4.2

10.0 3.1

8.4 lb
130 2 5

ta62 3.9
4.03 2.9

t3.**5 3.1

5.76 3.0

3.2 22
4.0 6

nil* Lb
7-9 «

11.71 3.1

05.0 4.7

hM
52S Z.7

1U3.3 2.7

T4-60 2J

33 10
44 21
44 7%
62 37
43 24%
975 675
134 91
102 73
52 34
15*2 4
26 11
53 24
24b 196
144 113
240 138
04 44
75 43
37 ZQ
13 65
373 238
74 ZS

180 120
138 112
387 280
80 26
176 90
146 90%
240 183
48% 23%
44 4B
56 9
66 26
30 19
174 i«r
144 52
132 58
315 112
143 101

thesis Jewwfltry lOp.
ADe&ooe lOp
Amber Day 20p
Afluascutum 5p
Do. ‘A

1

5p

Bakers Sirs. lOp—

.

Beattie U1 'A'
Benullsiog
Bondman KO 5p _.
Boffon Teat. 5p
Bremner
BriL Home Sirs.

Brown INI 20p
Burton Grp. Mn
Cairo IA.]

Cantors 'A' ZOp
Casket (S.) I0p.-.._

iCasUe IG.B.>—

+ 1 2J
+3 5J5

t6.D
+2 fhSO

-1 tl.!

J

Comb. Eng. I2%p_
Comet Group 5p._...

Courb 'A'

Currys —

—

tDe BtB (Andre) isp.

42J
+8 ll.C

-1 3J
hdiSi

+3 4.11 t67J

DewtarstlOp.— ..

Dixons Grp. I0p_„„
EIIIS6 GoldUp-
Empire Scorn

—

Execute* 2Op
Fine Art Devi. 5p
Fwill U*tin) 10p
Forru'iETir lap..

Foster Bros

-1 2-i

+6 tbi
-z ihi.o:

+3 T4.0f

+% 2.15
0.1

86 61
210 170

S4.08 2J 5.6 1A.1

15.4 Li 5.1 9.4

6A5 3.0 3JB 12.4

f4_5 2.4 2.4 20 .4

t4il 2.4 3-8 12.9

42 32
700 490
6BO 443
51 24
34b 1%
£234 U42
402 258
82 S3

30 1 19
282 106
36 I 22

Krendi Correction5p
pGeelCrbOlOp _

Getter (AJ J20p ...

GentlS.R.ilOp—
GoWberg A
Goodman Br. 5p
Gratlaa——
GL Universal

GUSA .

Grtoifiefafe lOp
HathLU 10p
DA^StC* 967001—
Harris Queenswaji _
PHeeiamal lOp

—

Helene Lon. lOp..—
HenrlouesA 10P—
HrtmorthiJ.i lOp .

Hottec Grp 5p

+35 fad3.s

1+2 2-1

145
+4 ,1[

5-25

0 75

l.C

-5 tl4.(

J+f 7I4£M 0.7!

f><m 6 4.1

IC.54 4.9 lb
14.2 3.0 2i>
3.C 1J 4.4
11.6 1.4 3.4

(010% 1.1 2.9

V8% 6 2.4

64 1.6 7.1

24 4

12.4 14 43
08% 4 134

08*4% 4 14.0

15.05 lb 4.0
3.42 2.7 5.0

342 2.7 5.1

1.4 14 64
7.0 4 8.1

12.66 — 14.ll

$6.5 14 4.7

3.0 3.0 5 9
Z9.fi 24 3J

rll% 1.0 3.1

<310% — tt.4

24.0 g2J 5.6

34 v 114
18.75 1.7 3.4

11.0 — 14
3.4 24 4.7

M VD70% 4 04
06% 4 3 04

1*247 54 14
¥2 64 2.1 46

I BS 4 24
184 2.1 7.6

-1 102.02 34 2.6

+*2 — — —
+4 6.75 • 68
r+3 1.0 0 6 22

.... 2.05j 0.3 5.0 -•

2.09 0.3 7.3 --
-25 lb.03 2.4 ?.4 13 J
-2 2-0] 44 2.4 10.1
-1 2.69 34 34 U4

fl.U1.7 5.1 16.4

— — 16.4
04 6.7 327)

2.7 3.1 17.1

2.1 4.6 134
24 24 D0.7— 1.7 —
62 2.4 54
1.0 7.7 11621

2.4 4.5 13.6

4 44 4
4 M 4
5.1 2.6 9.5

24 15 6-3
2.4 2.7 11.9

16 13.7 6J
L7 54 :i2B

44 14 21.9

5.1 24 10J
14 64 19,4)— OJ —
— - 15.1

0 7 64 4141

4 54 4
2.3 44 13.9

1.4 3 6 24.4

« 50 «
2.7 1 B 284
4 2.1 4
2.0 8.2 86
3-3 2.0 164
1 3 8.1 11.4!

I.4 7.4 111.41

4 1.7 4U 24 14.5

12 2.9 14.3
— 24 —
2.6 2.4 22,3

5.9 f4.4 —
J,* 2-1 19.1

1.6 10 8 7,7

0.4 85 1B.S

1.3 84 12.1

12 24 11.9

14 10.M84

156
760
£21
85
84
340
240
130
648
177
140
124
355 1*0
343 1 38
*105 172
491 248
206
80
122
162

ENGINEERING
30 9

340 272

62 40
2b 10

167 127
40 28
525 380
18% 10*1

11 8

M Ind. Pnjdfc.
SPVSOp

37 I 33
200 102
17W 4

155
|
83

170 1/
IB f 0

108 16*;

222 163
£20 £11%
29 6
9 4
24% 14

200 120
55 27

D6 ’A'

AAwa Group
[Allen W.G
Ash & Lacy
Astra IntTI. IOp_..
AurpraJOp

Do.4pcCvCn*RdPI_
Austin (James)
Babcpck lml
Bailey IC H.i

Baker Pert . 50p„
Banco inds. 20p
Beaufort lOp
Beiyaw Hidgs
Bevan (D.F 1 5p
BbirM QuakaM..—
Bimhgham Mini -.

Black GDedorUJO-
Biackwppd Hodge™
Boulton WmlOp
Beaham Mill iop._
Brailhwate £1
Bras*Ay lOp

28 +1 B
365 -5 10J 2b 4.1 10J
50 - —
19 -1 — — — —

164 ..... hbJ)7 2J 52 IU

la.d IS 4.9 104
0331 04 4J All

04 7.9*461

02.7 6J|7^

tS.l 1.7 4.9 llAl)

3.3 4 74 4
33 3.1 64 6.7

HOTELS AND CATERERS
41 I ZlMcomfertim. 10p._J 40
365 I21O |De vere Hotrfs_™ 307

zluh.O 3.1 94
105 IJ 74 105
05 2e — 10 —
103 — t —
0.1 — 24 —
LQ 1.9 5.7 114
4.1 24 7.9 —
*ml— t -

248 10 KwteMlRtsLUf. 233s
938 247 GewdMeLSOp— 334
so Z9 Wns LeHwe 5p— 47

260 150 KeeredySreokBUp. 238
272 160 Ladbrekeldp—_ 242
160 130 MfidstvnmerlnKQ. 166
277 28 MLCharfottelOtv™ 56
77 27 Kretort Cap 50 65

— I 147 58 Piter of Wales 145*

1045 22 2.J Z3J
7 04 04 24 824— tdbl.7 LS 74 21.9
.... 24! 4 M 4
14 943 2.7 4,1 10J
-1 adz 4.0 1_3 214— UU9 *
11 942 H14 54 13J

.24 34 1.9I6J
r% L03 4) 24 9
f“2 104 UO 14 -
Im*.- 6VDI34 3.4 1134

84
101

32 ]
14

132 93
57»J 17
56
550
49

350
13S
52
HO*
40

13*

133
Ob. DM.—: 451*

4 NtotOp.™ W
Peiu. Health. 28
m Inds.—— 71

ftBoMrSOp.JZia I— 12I 73 t ls.il t
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INDUSTRIALS—Continued I LEISURE—Continued

.11044. .

Nik l» Stack

« • k?**»*t><--w . Si ...
29 16 tev cp ... _ 5 2Z>>

21? l»a 9 r'rtPi PR ?9a 139 ! .W»1M jUacfariMotp __Xj47-?—

1

*b * 31 VMJMVtleo i 'tt *'
.

-6* 1 33
b>
n

210
4?

ID
.

€IJD
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50 Aiunortly In*. 20p..

52. BariDwHktgs lOp.
B*2)8arrie laA Fin 2*2P—

I

I
avow

—

Trust.

—

I AC El J
I Wan So J
m. 10p_l
• 95-2000

Op
lQUEi Lands lOp—J 15

100
IfaOO

62
90
20
fa?

312
7J
340
28
55
40
lb

135
14
7

19
43
>1

U>8
336
58
10

195
U8
190
U10
255

HEFtertec* lOp
l£Framt«atan Grp—

J

frostUJ.AD.l_
WanbraTrun.
Hampton TsL 5p—

1

{Haw Par SSI—
1Henderson AdmGp
telnd.F«.Ator.CP._|
Tint. Inv. Ts. Ji* Q
(Investment Co 1

(Ivory A SmwO.IP-J
{Kahuri k5<*—... 1

flCdlPCk Cm* PI 5p —

|

RHch n. Taylor top
KwidnlOp —
(Lndn A Ass InvlOp
London Inv. 5p._._|
ILon. Mercham-
Do . Odd.

8>a NMC IMS J
|202 HewmarVei 5 ds__|

9\ POTL AS0.25
42 DcraoiCoK —
19 Pwambc lop
122 Park Place Inv.l Op
46 Sllremnnts2*a»_

J

£74 SELakfiC Am.
39 Smith Bros. —

900 TofaxSAE
120 UtdCamp&IecbSQp-l
39 Weapod Inv.

38 FYrlvertaa In*. Sp.
25 Fforkgreen !Dp

—

60 (Vide Catto lOp. 1

On 7kpc£> 200005 J
M.AG.GrOup—
Majedrt Hivs. 10p_
MMpCaaCop. J
Martin iR.P.lSp.—l
Wercamile House—J
lAeiiu Fund Inc—

J .....
tenant* CapPtgpqEM# J.-.- —J- - -
Huts A Allen.

OIL AND GAS
82
100
81
795
145
233
67
338
495
82

277
34

275
38

200
£B0*J£74:
290

22 ...
J2*2)Anvi

b
35
53
134
36

238
296
71
157

3
155

WA* Oil Fkfc KIP J
iiPe!20p

teA^ EnmrJOp

ItBerkeley EupK-J
(Bridge Oil

125

'105

jBriSIM Ob A Mins. _|

(Brit. Borneo lOp,

(Brit. Petrofcinn__|
Do. BV PI. LlMM

(Brunswick All—

»

Bryson08 Gas 20p-
. Bula Re lr£80S>
teurnwhU —
y Da8*2UL9U9b..
TjJCaWonUnOHQ J

24
88

,

67 h3
510
US
198
54 (+2
3JO

KM+i“
J+5

32 (+1IB
«oy+.4

50V|
10

i0ta

10 60
1 8.06120)

130
103

80

9.9

OIL AND GAS—Continued
198304

J {
'+nr[ Bn

j
[Vul

M|fe Ltotl Stock Price I - I Net ICnifirVPit

flDVlCe Fr PerrotnB.
32 ttCmrmoniPrtHL.
)7 teCLiHOJtl
70 6D0 Cnv A .

V> lerytse FewUeum *135
15 BCounniK 1 IOC..J 23
7 *Con"u*3 tor h 4. —! 9

b5 iHLoom Pet 60 (te. J 85
100

75 ;+i

nay

J’O f : lb luiaroriaae Prr JCo
|
328 1

7P6 ilC-1 ^Camsetu Rri ..

:*5
92
84

*141

£19
!3B
119
US
140
37
17
190
:sd
26
4? .. „ ...

79 I W |f Scotland On-norr J 67

75 IfCrtdo Pet lot „
12 BDoneiPnCIl...
n teOPvWe EaTefl J 39

IJ)
08
38
9

60
54

130
1*2
60

105
525
ua
101
128
235
500
14

194

81 -H®naur*»K
8>'i»Egi-E=narMti]t»_j 92

is "rryyCjp*UI i.'lyo IS
nrrgySamyvIOp- 6
urtfiu 10
Almautti Pet. .... 27
la*r Res 70

<C90 0*1 !0p 90•• i«Ou 35
9L 501 ... 100 I

local Nai Rn - J 410
’

ulPn5p. 124
ultareaniRnfl.. 52 h3

. Hadson Pei Int 5p 64 1-2
90 [Harman Ciii '56i Kip. 178
245 WHign Ptann OiiH .. 450
11 VHuTeckfiEnjtm . 11

12B Ujmrag Pmroi. ... 150
£1« £83 Ds-lSstor ln.-47 JOOO
J?** 1 S-ICC On lOp..

30i
El!7

232
*45
JM
JO?
200

48
EKt
Uo5
397
790

147 jimp. Coni Gas Ll —i
£70 | Dg flte-Ir IV195 W0JC11B
115 [l«i. Auam>-. Res...^

120 Mimenurwu) tong _i

XBl kfrlnvenT Enrrgy
fa5 iutkson Lupin*
110 tWrosero DrilLng I

21

24
305

125
245

92 75* 1 ol 1 *
34117 !n 7

90.
J) » Ob

0.75|

kJO*.

,
e.d

.... 'Q20*»i
00?

+2 I 10 bl

1+1 I <38%

!n>?0 MLon Am £i*ay Inw _
223 lLASMO
.503 I

Pe -Om" 20a ... ,
113*21100 t OAHttCtnWdtlJ
190
12*0 2 IfMajnet Men. ll)c_

11? ,

17M
no
71
4b

BIS
,

123
bl

250
700
145
115
53
43

IbB
27

22
ISO
eO

831
,

£)tJyl

298
SIS
305
428
673

,

71^
258
88

315
5?
27
210
370
57

£97
?b
300
187
240
722
95
129
SOD
475
47
9b

. iSisraj.;
For hCA 1id. sec Brntol 0.1 A Min.

'

'^'ndfl-S

240
5.0 Muh

22 KCA DnlSng lp

U10 TLWiAmEngy HV _g«fl

105 BMageHan Pet.

11 |tl Manor* IDp
2 teMmUrthPnHL _

63 Mm Oil auJ5
12 CtMoray F irtb

24 IMewCeun Nat Sp_
55 l9H«tM Hmw Rev

—

£2JViertt H. hr 100_
4l?9uHshore 1QC

2D Ctfufj Bes.

34 (6.1 A Gas Prod {O.IQ
170 te0>Ki(ia Imp Srrt.
135 tonerPrmAMng^

35 iTJOtprev Pel

1! BPa'Ibee IniU

17 pjPermme Rti _...|

10? IprirKon 12*jo

14 (PPetro Energy

CSSUVPnrolmo SA.... J
10 NPkraQv3tosV._l
42 VPrtL PfL £1

23 Premier Cons. 5o„
365 ulangbr Oil)] ...

£21URoral Dutcn FI.10.J
208 WSASOL Ri
244 teSarttov A025C

,

54ijteSau»
253 ^Sceptre Rev*
40) Knell Trans. Reg. -
62

j
Do 7VPI.E)

163 biltofene

49 te>Dat)wesl Rev. 40p
125 teSovereigfl Oil

Ram iBKJ_|
iraUDHAIO 35.4

10*1 Poyany to
B Energy —
e»aco4tt% Cm*..

17 (TetasIL) Petrtm_.

165 fVTlber EnergyK—
Tn Basin fiesfl

rieentrol..

Itramar.

. Wamor Besfl

7*7%Weeks Aust -J
90 (Weeks Pa iMailOc-l
43 I DolAusL) 10c

13 WweWi Pet!0

—

37 WWocdyOc A50C..J

5®OwTio
112
128
10k
107
13d
192
22
40

612
,

hi52
58
180
165
100
115

135
54

587
,

472
29S
264 ^
633d
62
106
70

285
SO
14
5®
110
48
£75
26
210
85

212
675
67
129
405 hi
mm
16

,

71 1+6

-3

+h

11 M .

117 3! —
94>3»i

Q2-5d

vtlls*

rnijel 1.7

12.JI

088 4
GO: Sc 2.2
01?t 6

2bZ
4 4"J
17.0)7.4

Q4lt*

17.0fej 5

010c
gOloc

1.7

(b.4

OVERSEAS TRADERS

8b2 (475

365
50
150

103
4J
152
152
305
93

405
44

20
14
43
9b
9

143
£24

263
29
81

77
33

124
124

118
58

260
18

African Lakes
aorthwek Ttov.) Up
Bouslead lOp
Finlay IJames).
fFest Padlc Int 5c .

Gfll A Duffus _
GL Nlhn.£10 1

H’ris'ns Cros. £1 _
InchcapcU
tacksWm.
Lnnrbo

Fcv MhcheU C
Nesco Invests—

—

Jcean Wkav 70p_
Pat* son. 2 DC*. lOp
Da’A* NAIlOp-
REA Htdgs.

Sane DarDy UlJSj
Sled Bros. —

_

Tonr hens. 20p—

I

l.ll

20.01
1XM
4.4

012^mg
18.19

irstri,

IX

A
.. .86.

9.0)

!aU
7.C -

2.95 2.1

T4.75 4 9
14.75 4.9

.
11.0 —

t*QlD.Bc Ll
tUX 3.4

,8 .
5.5*77 II

7.2 P90
\A
8.7(0221

12X1
1O0K5X*

4.1

OX 21.5
4.1 222

BX

PLANTATIONS
198304
Ito Lew I Stock

Rubbers,
67 lAnglo-fndoneVn

9yMpnu*d Butanes2*jpJ
54 jBolani lOp

M"
180
23

270
975
115*

8*

178
113
107
bl)
1*4
72
92

410
912
270
MS
490

51
210
67
48
31

Mi05 Cast lefieidlOp

51 Com. Plants 1U0.5

.

3 Grand Central 100 —

J

75 Kmsgns Wy. PL HU -

69 Highlands M5<*c
.

hiola Kepong MSI -|
Ldn. Sumatra lOp
MalakoH MSI J

9Malay Pint US1_
Rowe Evans hw. lOp.

Price

Palm Oil
175

J?*-
h

**Hi

Net IOr I fir's

7
131
95
94

612
U4#-2
59
75

o.d 6

0.8fi

S14.0

vQl(k

Wk,
VQI5<
980

MJ 7*
vQlBc

o.a

Teas
255 Assam DaoarsEl 410 b.d 1.4

4JS Lawrie Grp. £1 912 +12 25.0 2.5

167 UcLeod Ruktel Ll 267 —5 hb.67 1.1

105 )a &4pc£nr.Pf. 9092- 144 —

1

8.4% JX
2BO
212

Doran £1 —
WiUtamvon £1

490
312 lit 23

MINES
Central Rand

\ £12^t Dtaban Deep RI
lj 768 East Rand Prp. RI

75 VEgnliCoK
<k £69*4 Randkwfn Esl R2

410 240 MnonerA Jack R0.02J
73 5 339 West Rand RI J

Eastern
174 bracken 90c
167 peons Med*Kin 5c. ~
108 East Dagga RI —
376 ERGO R0.50 —

3 711 Grootvfei 25c—
3 £10 KrniOB R\

177 Leslie 65c
177 Manevata RO 25.

311 5. Alrican Ld. 35c _
135 ViaMometn 50c— .

£40*| £20*2 Wmfcelhaak RI
22b 1108 (Wit. HigeUSc

—

Far West
[825 fBlyvoor 25c. 1

£27*, BuMetoRJ
221 Deeftraal R020
£11 Doortrfonubi RI __J
£173 DrletartWiRl 1

SO EiandsrandGid.20c
174 Ettwro Ri
£35^ Hartebml Rl
£24*j Mod Gold RI
£18 LdunonOl
£)l*i SouUwaal 50c ..
937 Slilfontem 50c
£60 uaal Reefs 50c
736 VentenpostRl
274 Western Areas RI _.

Western Deep R2 —
Zandpan RI 1£30*9*61

850
13MI
£1753C
569

|410 Free Slate Dew. 50c.
£2D f

a F5 Geduld 50t——

.

CIO Hanmny 50c —
1268 LorameRl

0731 £223 Pres- Brand 50c.

—

£4lft£24L Pres. Sfejm 50C
£193 X- Helena RI .

770 UmsrU.
715 WeftomSOc
£25»jtW. Holdings 50c..

tQSOcilO
0455c 2.4
0235c 6

F.S.
BOD
£» +2

£tt*,a+*i
393 +20.
£323 +2%( Q510d 1.9

£391, +lfl Q535d 1.5

£2S*a flC
'

966fi +31
939 (+40

Q440C 6
Kill?! 1.1

0175c 10
C36V+13I (MUM L8

Finance
115 AfnCorpSASlXO.
£1 2*2 Ong. Am. Coal 50e—J
£123 Anglo Aowr. 10c.

£64 Ang. Am. Gold RI—
131 Anglovaal 50c

[205 Charter Coni. 2o._.
[4b0 Cok Gold Fields

—

22 East Rand Con. lOp.
n23G«cnr40c_——

,

900 Senear In*. RI
£113 Gutd Fields SJL5cJ
£52^ JoTjurgCons R2
BOO Middle Wd 25c

1

580 Minorca SBDL40.-.
(Alb New WHS 50c
[420 ftwdUvc.PrttS.RlJ
£213 rvajd.Cons.Ld.Rl

140 r/ogebJije

128
£26
nxy+

267
*

6TT

0131+3
772
683
69S
£31
165

1+3

+*^<

07.5e
0145C
QllOc
01025c
Q3I5C

11.0

MX
] 15

Q190c
TOLMC
QlOOc
0650c
1060c
022c
050C
045c

0280c
Qlbd

Diamond and Platinum
Anglo-Am InvXOc _
Jr BeeesDf.Se
Da40pc Pi. RS

—

impala Plat20c
Lydedxrg 12*aC

Mas. Plat. 10c

£88
567
075
£U

j
660tot+5
840

0590c
Q40c

0200c

toa?c
040C
054c

3.7
B.9
9.1

92
80
10J
*

10.9

100

Central African
ISO (Falcon Z50e 1 240 I

1 t070c[4X jl7.g

15 (WankieCoLZSl—|
15 L

| fOMU t
CprXBD0X4

—

I U i+*2 I -J — l —
300

28 I 13 i2amXprJBD0J4

MINE S—ContinuedM E USPrice

+3

It

190304
High In I sto£

Australians
28*d UytACMZO: i 15*2}.. ...
52 28 941‘vur EieTa NL . J 30
10*2 33|VAhjOJ A M-nrraii .
19 17 IJWvi ^marxn Si J
40 9 VAuvlraliv ting Nl .

35 11 PBjIroora. P«
60 29 PBLKl HiiiUinv...

104 51 PBondCerp
183 lib PBnugj'iuiiK I fii*ia.

)9b 204 PC RA 52 —
145 60 PCdrr Boyd ?C< . ...

44 25 ttCmir jj icalgrarlie
4) 16 HKe-nr.il Pjcl.c — I OH£-‘i
9 JUKoRtoVttoeV. j 33>-*a
17 5 |*C*Koerjftrv HI—... 7*a

255 IB) WCruvcmerOii

28*2 8 WuitosPjcAL
19 7 WEaglr Carp 10c

j

2b5 96 ttEn-prror UifirS —

.

ln*j 8 »Encej.co» 2De _ _
58 17 ttEmrrpmr u*J

BID 500 »SUKalgaarl«25c_|
?4>2 6 HFGrwl eastern Unv .

38 9 MGrtat Victoria Gold

3? lEJJfHjjma NW . _
12 26 Mil'll M'lteralc It.L...

41 1] jflntnl Vming I

8
18

,

30
96
176 >+]

386 1+o
72 +2
30 ....

+4

?Q I 5 Wl.jmoeGIflNL ._
100
42

f)4
180
58

200
52
?J9
16
a

4b
21)
90
8b
57
ISO

41

75

45b
tt-'z

?ia
270
8)
5?

a:
58
37
14

13)
(4
50

110
58
24
38

?B*>

Cia
47
37

25 NFJ*raaelK Mno
14 |9>uilturj Wm 20c ..

4 Wheyatesl Irart . .

.

431**1.1 Ora Gad N l

Khener tit ?5c
Me- ka: harry ?5C-
letaiv £> 50c.

Uruni Kn* ill H

J

'Unrarur Mjo 2D:.
UlMHtoqvSOc —
i.rcorp ?L*c

mHieUiEtt!25c.J

23 jVhewnei ai 20:
1?8 mneonti B H.n t>0c

!

38 Nth hJtaurl*

52 HHakbriygeSU.
2) IVOttcr Etpl'n NL...
64 WPancom I 25t ....

4 MPmPKiicPrtNL .

35 |Par»nga M*ig£ip5p
300 (PPoo-WalivcndMc-l

6 WPeii-irt Res NL
172 WPntttdnSOc
1.15 !*DoPrU
20 JPiJT'jiTauEc^'r. P« I

21 PSamwn E ceFn. fit -I
44 pseltnni 50c

24 *5miv Gwaiia NL
|

II j*SUm. Gyifliieids

7 PGnuthern Pjcihc

50 PScucheni Pes
6 PSouinor iertjrnjsc

15 *S»an Rrs 20c.

60 f Tuna* Res. NL ..._|

31 *U« Gddiifids NL ..

5 |*WM LOEt 25c
BlrfPWeitern Cm 50c.-

168 Wnin. Mining 5K—

|

212 PWhim Creek 20c....

7 PWindcor PesNL—

J

8 l*Tork Resources __

192
11
13

265
,

7*0
20
38
16
29
16

,

33**

1*
30

,

56
48
US
37

221
tt
4

36
175

,

77 (+3
57
39*

7

346
13

232
215
39
25
62
41
19

iJT*

IT
7^

74
39
U
13

272
,

214 k?
19
U

—

QtOc 0.7

Qlc*+C U
Ql?c 6

hQlOc

Q5t IX

ttffic L4

•Q7* 1.5

GQ5c OX

QIOc 0.1

iol« L6
05c *

— _

0.9

Tins
260
187
*8

435
UO
21
270
96
37

600
330
315
68
325
210
300

Ayer HitamSMl
Grew ... _
Gold A Base l?l2P—

290 Gooeng Cons
Hongkong
Janur 12*2P |

1 JmuiH*ng IMO 50.
Malaysia Mng. lOc.J

28 PPatung
325 iPoigLHen 10p
225 FVialmgSM! ___
185 SungnBruSMl
40 PSupremeCoroUSl-
93 I annog 15p.. I

faO PToigUiH TinSHl—
190 llronotl SMI —

Miscellaneous

2-38^.—
150
losj

410
968
10

220
67
54

600
285
310
62

325
Z10*
265

*0*41.0

*4.d

1.5 02
tkC27ljc 00
ItoOllc 0.9

—•*

10 —
fcQlJOc
ptUSSc 3.1

IwtaOXV *
83X -
v05c L6
vQ90o Ll

10.7

30

[11.9

30
t

02
*

1.9
IX
0.7

1100

170 1) [{admiral Mines
40 34 -

PAnglo-Dommtan
93 55 VAngUUId Dev
400 180 PCememai Muris.

.

170 nO {Colby Res Carp
935 315 Ions. Murth. 10c
£19*2 £lO*gcastenrTms.CK50c
250
215

,«4iJ
445

*
692
U51
190

170 Hampton Areas 10b J
103 PHighwood Res J
U 7 I

2 Homstake Mining $1

J

275 Norihgate CS1
437 RTZ
uoa OaHmciAisawtt-l
13 PSJbma IndsCSl—

7

ttlVJia HfTyra ExptnSl

14
72
57

355
160
905 r5
EltfJ." " 1+10

5

25©
195

.

£24 [+1
340

,

692 h-14
051
02 hi
962

+2

lOOd
Q8Sd4.4
3-73 2.1

QMcf

iirjd
«9*2%p2X

1.4

2.9

6-5

20
20

M
3X
(6.4

NOTES

Udn> otherwise mdicaied. prices and net dividends aro m pence and
Oenomkubom are 25a Estimated nrkewjrnmgs ratios and coven *e
based on laten awur reports and accounts and where possible, are
updatefl on lull-yearly injures. P<Es arr cakuiMed on “net” dwriburion
basts, rarnmgs prr Owe Bring compuird on profit after caution ma
tmrelcvedACT where applicable: bracketed Irgutes hidlcale 10 per croc
or more dlrtrrmce il cafujioud an "nit" distribution. Cows are based
on "mnnrair' distrftiAMn,' this congslrrs gross dividend cos&Id profit
after lauation. excluding nccpnonai mfitsriosses but icrhakng
estimated ertent of oflsoublr ACT v>ekfc ace based on middle prices,

are gross, adjusted to ACT pi 30per cent and allow for value ordeclared
dron button and ngfos.- "Tap Stock".

Higin. aid Lows marked thus hare been adiusterf to albnar (or rights

issue* lor cash.

I interim smcc increased or resumed
± Interim wncr reduced, passed or deterred.

±t Tai-lree to ngihtesldems on application.

6 Figures w report awanea
V Not ollicwUly Uk listed; dealings permitted under Rule ]fr3r4)Ca>.

T U5M; not listed on Stock E rrtunge and company not subjected to
same degree ol regulation as IKtcd securities,

II Dean m under Rule 163(31.
d Pncr as time of suspension.

Indicated d*«dend after pending scrip andtar rights ine cow
retain to prevKXiS dnudend or forecaa.
Merger Ind or reorganisation 01 progress.

6 Hot comparable.
A Same interim.- reduced final andur reduced eanUngs Indicated.

Forecast dividend; com on earnings updated By latest uMrim
statement
Cow allows for conversion of shares not dm ranking for dividends
or ranking only for restricted dividend.

Cow does not allow tor shares which may a*sa rook for dividend tt
a future date. No P’E ratio usually provided.

No par value.

B.Fr. Belgian Franc*. Fr French Francs, ff VieW based ea assumption
Treasury Bill Rate slays imehangrd until maturity at Stock, a Tv free,

h Figures based on prowecliis or other offer estimate, c Cents,
d Dividend rare paid or pavabit on part ol capital, cover band on
dundend on lull capital, e Redemption yield, f Flat yield, p Assumed
dividend and yield, b Assumed dividend and yield after into hue.
1 Payment from capital sources, h Kenya. MeranMgherflian|UcvmuS
total, a R>gMs issue pending, q Eammgs based on preliminary figms.
s Dnudend and yield evcludr a special payment, t Indicated divide nd:
cover relates to pmsin nhnoend. pit ratio bawd on latest annual
ewnrings. B Forecast dividend- cover based on previous rear's earnings.
• Stoned ip local uu. a Dividend cover m ruets to 200 limes,

y Dividend and yield bused on merger terms, z Dnudend and yield mdude
a special payment: Cover dees not apply Id special payment. A Net
dividend and yield. B Preference dividend passed or deferred.
C Canadian E Mimmuo lender price. F Dundend and yield based on
prospectus or other oftvcial estimates tor 1483-84. G Assumed dividend
arm yield after pending strip andor nghts issue. H Dividend and yield

bated on prospectus or ochre official estimates tor 1984. K Figures based
oo prospectus or official estimates lor 1982-83. M Dnudend and yield

based on propectus or other official estimate* (or 1983. Dividend and
yield based on prospectus or other official estimates for 1985. P Figms
(used on prospectus or other official estimates for 1982. 8 Gross.
T Figures assumed. Z Dividend trial to date.
Abbreviations: sf ex dividend,' ton scrip issue; d ex rights, a ex alf
o catklal distribution.

REGIONAL AND IRISH
STOCKS

The tallowing a a selection ol Regional and Irish stocks, the latter being

quoted in Irish currenry-

Albaty Jm?Qp
Craig A Rose £l._.
FinWgr Pkg. 5p.
HigsonsBrew
Hart rjmi ?5p
foU Sim. £1

76
®3S3

46
1XD
S7B
150

IRISH
Each. 1296 19S5 J Off^Ma
Nat. 93*9. 84*89... I £88 1

Fia 13% 97/02—
AJiiancc Gas

£92)
7B

CPI Htdgs 82
Carrol Ind*. 118

Heiton HkJgs. 21
Irish Rope* •a
Jacob (W ARJ

—

66
TUG 50
Umdare 70

+5

OPTIONS
3-month call rates

hatoftriata
Allied- Lyons 15
BOCGrp J?
BSR Ob
Babcock JX7
Bret lays Bank >45

Bfrcham.. J32
Blue Circle .HO
Boots .-(16

Bowaiers.
Bm Aerospace (20
BAT
Brown (J I I 3
Burun 0nf—.J22
Cadbury*..
Comm Unren Ua
CourtaiUs U
Debenhams U
Diaillen, 22
Dteilop 5
FNFC 6*J
Gtn Accident. 12
Gen Electric 16
Glaxo . .... 70

Hawirr Sidtf —... 38
Hseol Fraser Z6
ICI 82
’Imps' 12

,

[jdbroir”™! Z3 ^ BMl L*"1 —
Legal A Geo.—_ 15
Lex ServKe M
Lloyds Bank SO
'Lois' 3
Luces i rate 18
Mams' 14
Marks A Spcr__. 20
Midland Bk 36
NEl XO
Nat West Bk — 60
PAOOfd J2S
Plessry-
Rbcai Elect 18
BHM. — 8
Rank Chg Ord 24
Reed Inuil (0

Sears B
Ti (22

Grand Mei .136 Tesca.~-_—— 16 . . .

GU5 ’A' fiS Thorn EMI S5 (Charter tons C

Guardian {50 Trust Houses IB iLOtHDota P
GRN BO Turner Newtol.... 10 Lonriho

1

HAnsooTsu llT* Umiever— T75 |RioT5«ic_

A Kiecttou of Opttoai Irtoto bs pbm on the

London Stack Exchange Report paga.

Vickers &4
wootwonh Hldg-BO

OOi
Brro.DHAMm.4
Bni Peirofam.
Burmafi Oil 417
Chart rrhall.
Pren
Shen ...
Tncenfroi.
Uliramre—.J60

BO
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insorances—continued
Albany Ufa Assurances Co Lid
3Da rice* Lane. Potter* Bar. 0707 142311
P*"**0" Fuft

716.2 +2.1 —
1-06.4
462-0 +0.6
270.1 +0.1 —
250-7 +1.6 —
164.9 +1.2
123.0 +1.0
251.2 —
582.8 +1.7 —

EuroFdAcc 107.1 106.4
FxdPenAcc 43
GtMnPnAc 25».„
Inti Mn Fd 266.7 2HO.

7

PnFdAc 156.7 104.9
PnFdAc 1 16.i 123.0

III:
Colonial Mutual Group
I* L-dnate Hill EC4P 4BO.
Capital Life Assurance
Pcinkr lev fd — 130.1
Eqplty Fd 115.61 121 .69
Fad Int Fd 1-09.34 1 1S.09
ProotV Fd 103.49 105.94
Cash Fo 101.91 107.27
Manage Fd 115.91 125.17

Commercial Union Group
St Helens. 1 Underahaft. ECS. 01-263 7500
VarAmiAccUts — 171.28 —

•- ~

F.T. CROSSWORD
PUZZLE No. 5,380

ACROSS
1 Strike for which the catering

staff is responsible (6)
4 A thoughtful speculator (8)

10 Agreed everything was
bound to come out (7)

11 Erudite man or youngster in
form (7)

12 Not the sole order dogs learn
to obey (4)

13 Abuses awkward seed-boxes
(10 )

15 Zb a permanent position, but
also returns in debt (6)

16 It’s to be found in the estate

agent’s brochure (7)
26 One impression produced by

journalists (7)
21 Free to think again (6)

24 I've acted on new -Indication
of a deal (6, 4)

26 Corporation band (4)
28 Wine forced on republicans

(7)
28 and 6 down: Famous classi-

cal works (7. 2, 8)

30 As seen in the constellation

Pisces? (8)
31 A problem for the bridge-

builder to emphasise (6)

DOWN
1 Makes a mess of a Schubert

variation (8)
2 Wrong poet? Don't believe

it' (9)

3 Live up to a wicked descrip-

tion (4)
5 This year is affected by

emotional instability (8)

6 See 29 across

7 Piece of land is on lease (5)

8 This is dropped on a plant

for a bird (6)

9 Does nothing to correct the

slide (5)

Managed 140.2 147.6 +0.5 —
UK Equity 147.3 1SS.1 +0-4 —
HU Equity 131.3 138.3 +1.3 —
Property IOS.5 110.6 —
Fixed Int 115.1 121 .2 +0J —
UutrUmet 59.7 94.5 ....
C;»«i 1-01.0 106.4 .... —
Print. Mu—Fmloai
Managed 107.4 113.1 +0.5 —
UK Equity 109.6 115.4 +0.3
irn Equity 104.1 109.6 +1.0 . —
Properly 96-9 10J.1 +0.1 —
ndxLkdGC 93.1 96.1
Fixed lilt 95.3 103.5 +OJZ —
Cxmi 95.B 102.0 —
Continental Ufa Assurance PLC
64 High SI Crovdon CM 9XN 01-650 5225
Equity ACC 193.4 203.6 —
Proper ACC 165 5 177.4 —
IntAee 151.5 1S9.S —
MJUtMdACC 177.2 156.6
Spec SIU 135.9 163.1 —
PenlittAcc 147.0 151.8 —
PeoPrpAcc 188.9 195.9 ....
Pens Equity 227.9 239.9 .... —
Pen My Acc 175.6 154.9 . „

—
out DetxwK. inABc Fund prices available

on request.

Crown Life
Crown LHe House, Woking GU12 1XW.
_ 046662-5033
PeflMnvAcc 129.5 1 36.4 .... —
Pen Mny Int 117. S 123.6 —

PE Coronet 192,2 202.3 —
BrwwEoFd 282.1 296.9 ....
StmtlnvFd J49.B 157.6 .... —
HeeHsge Fd 149.5 167.6 —
Sage Fd 123.5 130.0 —
BSManaod 139.0 146.3 .... '

—

Friends’ Provident LHe Office
Plxham End. Dorking. <03061 565056
(.ifa Funds
Cash Acc* 99.5 104.5 .... —
UKEqAcc 121.7 126.2 +0-4 —
Fixed llrt 105.0 110.6 +0.2 —
IndxLkdAcc 91.5 96.4 —
Mixed Act T10.7 1 16.6 + Q-5
OieasEaFd 107.5 113J! +1.2 —
Prooty Arc 100.1 10S.4 —
Pension Fuads _
Casn Act 102.4 107. 5 ....
Cash Cap 99.2 104.5 —
UK Eo ACap 114.4 120.5 +0.3
UKEqAcc 117.9 124.2 +0.3 —
Fad Int Cat* 104 ft 110.2 + 0-2 —
Fxd Int Acc 107.9 113.6 +0.6 —
inoxLScdCan 88.7 93.4 •—
IndxLkdAcc 91.5 96-4 ....
Mi «Cd Cap 107.4 113.1 +0.4 —
Mixed Arc 110.6 116.7 +0-5
OscasFdCn 110.3 116.2 +1.3
O'seas ACC 143.B 119.5 +1.3 —
PrunertvCap 9S.2 100.3 —
PropertyAcc 98.3 103.5 .... —
General Portfolio life Ins Co Ltd
Crossbrook 9L CheMant. Herts. _____Waltham Cross 31971

14 Two features of wild scenery
portrayed in "Wuthering
Heights" (10)

17 Blue Viennese flower (3, 6)

18 Legislation that went against

the grain (4, 4)

19 Same ship, different 31
across (8)

23 Mother hits out on August
1st (6)

23 Yet wine may be so des-

cribed (5)

23 The leading spirit in Russia

( 5 )

27 Come up against an objec-

tion (4)

Solution to Puzzle No. 5,379

tinatzrm .ar-jmstara

r:p e a - c a.r.a
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m .- a-- o a - a
araanHosa

.

-a 0. .

.
C D Q U f3 D a

.HQEQBaB 'QEEGE3Sass s a
‘Ecsnag 5553053

PrtlloFdlaA 265.2 352-4 .... —
PrtfloEaCap 253.7 — .... —
UK Equity 106.2 111.9 .... —
O’seas Equity 95.5 loa.b —
Fxd Int Cep 96.4 101.6 —
Gilt Plus 96-0 100.1
F—d Int Dan 96.4 101.6 .... —
Gilt Plus 55 96.0 101.1 ....
Managed 102.4 107.9
Inter Man g7.g 103.2 —
Guardian Royal Exchange
Royal Exchange EC3. 01-253 7107
GRE Fusion Muqwmt Ltd
PensPrplnt 130 9 137.7 —
PrniPrnAcc 143.2 150.7 ....
Pvfl*LkdGtl n 94.4 99.2 ....
PensJ-kdGtAc 96-2 101.2 ....
PensDesHnt 1412 148.6 .... —
PemOepAcc 154.S 162 .9 —
Hendorson Administration
26 Finsbury Sa. London EC2. 01 -635 5757
High Inc 165.4 177.3 +0.8 —
Gifi Edged 99.8 105-1 +0 3
Cap Growth 153.7 172-4 +0.9
Tecnnology 171.6 1*0.7 +0.7 —
Nal RcS'CM 1433 151.1 +0.7 —

— St George Assurance Co Ltd—
The Priory. Hllchin. Hem. 0462 57161
Managed Fd 112.3 118.3 .... —
Universal Fd 106.2 .111.8 .... —
Scoman provident Irwmunon— 6 St Andrews So. Edinburgh. 031-556 91 (FT— Mused 104.1 • “ -— tquiry 1U5.1— i.aemaUonl 114.2
Property
Fixed Int07 Inoex Lkri
Casa— hmMxdlnt lua.4
_Do Ord 105.6— Pen Eq Int 10B.7“ Da Ord 109.7— Pens int 1 14.5— Do Ora 1162
Pens Pro Int 9o.7

S7 DO Ora
.

97.4
__ Pen Fxd Int 98*

_Do Ora |§.3
PcnlndUcdlnt 92.5
Do Ora 94.0

N Amer 197.9
Far East 216.7
Property T18.1
Managed 196*
Prime Reg 120.3
Deposit 119.5
Mod Currncv 97.4
Gib Hth Care 91.5
Pernio? Funds
UK Eoufty 115.6
Fixed Int 117.9
SpecSIK 128.2
N America 102.5
Far East 150.6
Prime Rest 119.5
Comm Prp 104.5
Managed 120.6
Deposit 104.5

205-4 +1.9
225.2 +0.3
124.4
206.9 +1.0

+ 0.3 —
+Y.6 —

125.7 —
125.5 —
102.6 ..
96.4 +0.7

124.9 +0.6 —
1 24.2 + 0.2 —
1 35.0 + 0.6 —
107.9 +1.2 —
158.6 +0.5 —
125.5 .... —
110.1 .. —
127.0 +1.3

Capital units prices available on request.
Kinsman AoEurancs Society
43 Charlotte Sq. Edinburgh. 031-225 6166
Savngs Nrw 132.6 135.3 .... —

.

Lite Assor 213J 258.1 .... —
savings rd 22U.D U4.5 ....
Liberty Life Assurance Co Ltd
Station Road. New Barnet. 01-440 8210
Fund Managers. Toucne Remnant 6 Co.
SelSecA 24.3 26.6 —
Blue Chip 19.7 20-0 .... —
Fixed Yield 184J 19.8 —
G'ntecd Mnv 1 '-2 16.0 .... —
International 24.Z 25.5 —
Managed 18.5 19.5 —
Property 1S-2 16.1 .... .

—

PaciAc 19.0 20.1 ....
Faulty 1 54 76.7 .... —
Speciaj Sits 23.5 24J
Int Cur_ 13 Ji 13.9 ....
indxLkdSea 10.3 10.9 .... —
American 17.1 18.0 .... —
London Life Association Co Ltd
100 Temple Street. Bristol BS1 6EA.

0272-279179
Untied Aausrawce

tSKSJffKW/
314

Equity I nttP) Z02.4 — —1.8 —
Fixed InKP) 184.G — +0.4 —
Property! r> 1 JO-« — —
DeposlWP) 12821
MltcediP) _ 173.3
Index SIMP} 114.7
InKmtnkP) 1212 — -0.7 —
Municipal Ufa Assurance Ltd
80 HaMmhiirsi Road. Bournemouth,

Woneyydse 542) 37.5
“°.2

.

395S^
Man^wiM Friendly Society
99 Standing Rd. Maidstone. 0622 679351
Equity Fd 107J 1142) .... —
Managed Fd 112.5 1190 ....
Premium Life Assurance Co Ltd
EosKheSttr Houle. Haywards Heath.

0444 *55721

— + 0.1 —— - 0.2 —— + 2.0 —— -13 —
— - 1.8 —— +0.4 —

+ 0 2

plat Rei'cos 10$
PriWftv 182

. . .

UK EqilltV 14n.Q 154.0 —1.0
Inil Eoulty 1SZ.O 139.0 —
Jarrets Fd 69-0 94-0 .... —
PnidentlBl Pensions Ltd
Hoiborn Bari. EC1 2NH. 01-405 9222
Pra-Lnked Retlranent nan
Managed Fd 159.9 166.6 .... —
Cash Fd 117.5 1224 —
Reliance Mutual
Reliance Hse. Tunartdoe Walls. Kent.

BL PeKtoa Foods
0832 22271

DcoosM^Cap 95.6 100.7 .... —
Deposit ACC 96.1 101 -Z —

.

Equity Cap 98J 103 2 —
Equity ACT 98.5 107.7 ... _
fiaed IrtfCad 99.6 104.9 —
r-llltfxlkdCo 100.1 105.4 .... —

-

Fixed IntAe 94.3 B9J ... —
GltlndaLkrlAc 9431 99.8 .... —
Managua Cap 97.3 102.5 —
ManagedAtt 97.8 103-0 . —

153.0

7.
1
;
0

Skandia LHe Assurance Ua Ltd
Frobisher Hse. Southampton. 0703 334411
Managed 162.5 171.1 +0.3 —
Equity

.
179-2 186.6 -0_t

Internatlanl 1B2.1 191.7 +1.2 —
N American 101.7 107.0 +1.8 —
N European 111-2 117.0 + B.l
Pacific 126.5 1 33.5 +0.1 —
Int Recovery 112.5 115A +0.9 —
Gilt Phis 146.9 154.6 +0.3 —
Property 134.5 141.6 +0.1 —
Depot 1 1 134.7 141.8 .... —
Pens Mngd 197-1 205 J. +0.4
Pens Equity 217.2 228.6 -O.S —
Pens Inti 228.6 240.6 +1.7PmNAmrr 102.6 KMO +1.9
PonsNEoro 117.0 1Z3.2 +q.l
Pens Pacific 134.1 1JU + 0,2 —
PcmlncRec 119.8 126.1 +0.9 —
PensGhPius 1BD.1 1B9.5 +6.5 —
Pens Prp 1 85.7 1 74.4 .... —
Pens Dcp 167.5, 176.3 +0.1 —
For prices oJ Capital Units and Guaranteed
Basic Rates Please phone 0703 334411.
Swiss Lila Pensions Ltd
99-101 London Rd. Svnoxks. 0732 450161
Equity All 5.99 120-60 —
Fixed Int £108.69 109.23 ....
Index Lied £95.53 100.03 ....
Property El S3. so 132.36 —
Cash £103.70 103.7D .... —
Mixed £118.55 122.21 .... —

Next sub day AprH 2.
TSB Life Ltd
PO Bov 3. Keens House. Andover. Hants.
SPIO IPG.
Managed Fd 111 .8 117.5 +0.1 —
Property .. 101.4 106.9 .... —

tu -
Jo!i —
±2:3 =

171-J +0-3
186.6 -0.3

\IVI tl.t
^1:3 T3:?

JJ3.-2 To.I
141.6 +0.1
141.8 ... .

205 J. +0.4
228A -0.5
240.6 +1.7
lOB O +1.9
1 23.2 +0.2
i4i^i + ajz
lit.i +g .9
4 89.5 +6.5
174.4
176J +0.1

. _ 111.0 +0.2
Money Fd 100.0 1 05.4 —— Equity Fd.. 125A 132.1 .... —
WmaitH LHe Assurance Co Ltd

_ Roval Albert Hie. Sheet St. Windsor SB1 44
78 N Amer Fd 156.7 196.B —

FutAssGth 102IAI 102(81 .... —

-

E Eg aaw 14877 1171 :::: -
E Offsiiore 8 Overseas-coBtjpued

Actibond* Investment Fund SA
37 roe Notre Dame Luxemb'o. Tel 47971
Aczlbonds In S21 3fi ... _— Alliance Capital Management Int" Inc— 62163 Queen St. London EC4. 01-245 5881— AWianea Iniernulonal OoHar Resends— Distribution Mar 20-26 (0.001694)

HealthCrMarZB — 68.04 -0.07
9-73 —

178 Techld9yM2r2a — 516.77 +0.0Z —— QasarMmr2S — >41.99 - 0.22 —
Anna Fund Manager* Ltd

151 PO Bov 284. St Heller. Jersey. 8534 72177— StertFdlnt £10-43 10.48 +0.D* —— Bambini Brandt Guernsey Mngt Ltd
PO Bon 71. St Peter Port Guernsey.

« tech Caam £4.90 7.32
™ ““J.— IntGrowth S16.03 16.98 .... —— PecBasInFd S21.2B 22.55 —

-

Brown Shipley Tot Co (Joraay) Ud
PO BOX 553. St Hdier. Jenvy, 0S34 74777
StcrlCap £16.98 1689 . 11

__ IntBondlpq £10-76 11.3S .... —
**• IntBondAC *11.07 11.6B —

IntCurreilCY 51.08 1.14 .... —
CAL Investments (loM) Ltd

Cal CSV 85,4 B9.9 .... —
*1 CAL Metals* 94.0 9H.9

CALSIlv*- 745. B 260.0 +9'.i— CALGBW*; 63-5 B7.9 +0.5 —— CAL Copper — —— CAL Alum" flO.I 64.3 +0j —— * Dealing days every Monday.“
.

** Dealing dally.“ CAL InvestmoAta (Bermuda) Ltd— PO Rax 1922. Hamilton. Bermuda

= CALCTRFd SO.804 0.836“°:^.
S -BB“

D'led Inv £10.36 10.37 .... 5-8
Dealing days every Monday.

Capitol Preservation Fund International
14 roe Aldringen, Luxembourg 1118.
Cap Prexa Fd 510.30 ..... —
Commodity Advisory Swcs (loM) Ud
48 Athol St. Douglas, loM. 0624-20045
Com3. FFAc 58-09 60.St
Comma. Fd 384)9 80.51

Next dealing date Mar IB.
Citibank (C) Ud “CMtunda'’
Green St. St Heller. 0534-70334
U-S-SFd £10.706 + 04)02
£ Sterling Fd £3340 +0-001 —
SnrFr Fd 5wFrZ0-293 + 0.002

ai Yen Fd Ya.OOJ.Sl* +0.277
utsche Fd DMZO-58 + 04102

Managed Fd £10.339 + 04)31 —
"CWcae"
Cltkare Mar 5 9.330 .... —
D(invest Ltd
PO Box 587. Grand Cayman. BWI.
NAV Mar 1 £162-46 .... —
fflC Trust Company (Jatny) Ltd
1-3 Scabs St- St Heller Jersey. 0534-36331
International Income Fond
U-S.S Do Sht A £1.3405 + 04)005 —
DO Dm 11.0095 + 04)004
MxdCurSMB £1 .1778 + 0.0055 —
DO Dllt 10.9322 —

Enrobd LongTm S22.CZ +0.003 —
European BaitMna Traded CTrgncy Fund*
Income £10.44 1 0.764 + 0.052 —
Capful _ 510-44 10.764 + 0.052 —
Sterling Price* imi icarion only
Income £7.19 7-41 .... —
Capital £7.19 7.14 .... —

• Offer price mes 3% prelim charge.
Fidelity International
9 Bond St. St Haller. Jenny. 0S54-71696
OlIrSvaTsttZ) 5110.53 +0.03 9J.1
AmVxlxC«nPf53 5100.77 .... 34)
AmVallCom S57JS .... 6-05

Prices at Feb. 7.
Forbes Security Management Co
PO Box 687. Grand Cayman. BWI.

London Agones 01-039 3043
Gold Inc £9.65 10.16 -0.12 13-42
GoM Adp 56.84 7 .21 —0.24 —
Dollar Ipc 55.27 B-58 — 04W 15.25
Fromlington Otreroeod Fund Most Ltd
PO Bun 71. St Peter Port. Guernsey.

- 0481-26541
0**e>lGth £0.505 0.531 4-00
O’ttasGth 50.7Z7 0.783 44)0
Frobisher Find NV
PO Box 1 735. Hamilton. Bermuda.

_ 809-295 7447
NAVMrZd £37.00 37.38 + 0.04 —
GRE Intetnaticnol Inveot Mngn Ltd
PO Box 194. st Heller, jercev. 0534-27441
Mngd Cur Fd — 10.77 -0.01 —
Global Asset Management Corpn
PO 6m 119. St Peter Pipit. Gnenney.

0481x28715
GAMworldwide -8112.02 ..... —
GAMertca £106 JI . .. . —
FutorGAM 597.13 —
GAM Tythe 390.05
GAMMB SB7J3 —
GAM Park An £98-08 ....GAM Pacific £112.82 .... —
CAM AritHraoe £109.61 -—
Grfavacon Must (C)—Barrfngaan Fund
30 8 ifh «. St Haller. Jarcev. 0534-7S1S1
IntMarZS 107^ 113L3*d. +1-4 4.97
Grindlay Henderson Mngt Ltd
PO B-* 414 » Heller, .lenev. 0S34-7X24B
MgdFd £10.8752 11^190+0^039
Mud Ace £10A930 114)177 + 041055
Sterling Fd £10.1915 + 04)024 —
Sterling Acc £10.5618 + 0.0024 -—
U.S.SFd £20-4153 + 0.005* —
U3.IAK £21-1703 + 04)056
DM Fd DM51A2S8 + 0.0075 —
SnrFr Acc SwFrSl-0572 + 0.0021 —
Yen Acc Y5.177 +1 .

—

Guinness Mahon Inti Fund (Guernsey)
PO B«e 188 St Potex Port Goenmy.

0481 23506

?SEr d"““ +0.008 -
Sterling £10.394 + 0.002 —
Yea Y5130-t88 + 0.772 -•

DeutRlrnidric DM51.120 +04)07 .
—

Swiss Fr SwFr*0.3P9 +0.001 —
IGF Management Services Inc
go ReoHtnirs POBox 1044 Cayman Is BWI

.

Optima Fd £45.27 47.54 .... •—
IntGeldFd 34SJ7

,
47J4

,

Investiseamante Atiantigue SA
15 Rm Aldringen, Luxembourg. .352 <7991
NAVMrH .£9.1 5 _9.37W .... 1.07.

Jardlno Fleming & Ca Ltd

46th Floor. Connaught Centre. Nona Kong.
CiflTBd £11.98 12.75 9.1
(Accwitf *18.01 19. IS . . . i

—
Aaea .

£10.23 10-94' —
(Accnm) £10.23 TO'Sf •

—

American S7.41 7.80
. ... . ...

—
(Accmni £7.41 7.89 .... —
Man Cwrr >9.94 — • • — 9.3

(Accnm) 510.35 — 9-5
Pen Rlrog In 964 10141 —
Do Ord 965 101 £ .... —
Law rtf Brother* ft Co (Jersey). Ud
PO Box loo, St Heller. Jersey. Cr

9534 37361
CJUKWd 1374.84 1 389.98 . 77 . 1

1

.9 .

LaxSrFE 517.22 18-52 ...... 1.00
OJtird Inc 10-57 10-63 &C
Do Amu) 10.78 10-84 • 5+

WthAmFd £10.50 11.02 —
Lewis ft Peat. Clarice (Guernsey) Ud
PO Bax 147. SI Peter Port. Guernsey.

commod Pd 83.7 87.8 ....
***££

Lloyds Bonk international. Genova
PO Bax 438 . 1211 Geneva 1

1

(Switzerland)
'

Dollar SI 00.8 10X9 ....
M?0.0

Growth SFBOB.D 9874) 12
Income SF295J 306.5 .... ••*.8
Paeifte SF 1 22 : 129.1 14)

Uoyds Inti Money Market Fiord Ud
PO Bex 138, St PVter Port, Gocrmey.

fwrflno Class £10257
Dollar Pass szo.539 —

Next deaiwg March 28 .

Lloyd's Ufa (tala of Man) Ud
Bridge Hse. castieuwn. tom. 0624 824151
SAIF IDS .

4

107.8
Management International Ltd

Bda IBFI >1125 1141 - —
SK?EK:

M*rt
&!g

6
5
N
tSiTll

'!
fi

. .

w
!
arth —

Bda IEFI >9.85 10.06
Prices March 22. Nest dealing March 28 .

Manufacturer* Hanover Geofunds
PO Box 92. St Peter Port. Guernsey.

04*7 2396?
LA Inc >103+4 . 103^5 + 0.18 944
LA AccI >131.04 131.31 + 0.22 9-43
MIT Inc >113.95 1 14.£1 + 1 .29 8.S6
MIT Ate

.
>134.57 135-55 + 1.52 7.55

Geofand InternmUonai RmnB Ltd
Sterling 15JZ75 .... 7452
Li.S- 110.584 • gay
D-Mark DM20 .SOB 4 l2a
Swiss Franc Swfrzo.sss . 2.02
JOB Yen Y2-070 .7 5+8
Maaaaed Fd >10-796 .... 12.74
Marina Midland (Cl) Ud
140 B'way NY 10015 USA 212-440-1000
Queens Hse. Don B*. ^J^ier. 0554-71460
int Carreecy

-

1 .071 .2969 - .... —
_ . - Next cab day Agril 1

2

.
Samuel Montagu London Agents
1 14 Old BroadSt. CC2- 01-626 3434

tv?
1 17GdMrG 1644 18.12 .... 14)
JvFbl 5 _ £14.1 1 SJO US
MontFRPtF £10.37 10-40 +0.02 —
Nat Westminster Jersey Fd Mrrar* Lid

:

23-25 Board St StWIer, Jersey.

9-5 State St Bonk Equity tfldga BfV“ Car Mj|t Co. 6 John B Gorsfravm. Curl
' Mar 2057J»..
-Taiwan (R.O.C.) Fund

Dollar Class sat-SSSSS + oldl G9 - _
Sterilnp Class £10.7551 +0.0063 —
Dutch GWr Dnsi.B984 + 0.020B
D-markClSM DM51.8659 + 0.01 81 —
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”

! —
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gl.Frtioe*
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French franc
Dutch Qldr
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.
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U5.S
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•^1 75.15 +04)55 llios
d
uIo?2w

+0
f?S-,lS3

Y8495.46 + 1.01 SJ3
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S’ S.ioz +OOB 5ia+ °-OVZ 1 ,81

r.-SLPA5 + 0-01 90S

«»XK^.ttc<SS.u»t
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Ma^Cur Fd

'

1
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. T-G Money >2248 —
T-G EuraboocF SIS.Bffl ._
T-G Commodity __S20.35 —
T-G Mortgage Cazo.oz .1 —
T-G Overseas M2.12 .... _
T-G PacMc Y22K \ . 'Z
T-G Wall St %3*JIy
T-G Gold -SBJ4B .
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19-18 Queens Road Central, Hogg Koto.
' 5 8. MIVT £10.53 ' 11.00 '-0.28*’

—
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6
S3i
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COMMODITIES AND AGRICULTURE

Eggs will

cost 3-6p

more from
next week

Copper surges to

8-month high
BY JOHN EDWARDS, COMMODITIES BHTOR

Sufficient

NZ butter

to meet
demand

No easy answers on questions
MY EARLIEST experience »f! Ms overW£n£*»*»'« SHn? Zt “Sh *did"dm
quota in farming was when
starting up a new dairy in 1932.

My boss found a buyer for his

milk but had to sell It on a two-

tier basis—so much for the pro-

shared with those who keep

their production steady or even
meant that any which did not

meet it had to be sold on the
their production sieauy or ^ «
reduce it The superlevy pro- open mark#

_

for between ^®
posed by the European comma- and £ P** *n, f
slon to make the expan-

By John Edwards

EGG PRICES are to rise next
week according to Goidenlay,
the leading UK egg marketing
consortium. Retail prices for
number one to four grades are
expected to increase by between
3p to 6p a dozen.
The differences in the forecast

price rises reflect the fact that
discounts and special offers by
shops in the seasonably quiet
month of March are likely to be
phased out
Demand for eggs tends to

build up prior to the Easter
holiday, while production this

year is estimated to be running
at some 40,000 cases (of 30
dozen eggs each) a week below
last year at 575,000 cases against

€15,000 cases in the same period
of 1983.
• PRICES FELL for the third

day running on the London
potato futures market yester-

day, with the April position

closing at £194.90 per tonne,
down from £201.80 on Wednes-
day and £208.30 on Tuesday.

• ARGENTINE beef produc-

tion in 1983 totalled 2.44m
tonnes, down 5 per cent from
the previous year.

• A COMMITTEE set up to re-

view Ghana's cocoa producer
price held its first meeting in

Accra yesterday and discussed
ways of establishing a
mechanism for determining the

COPPER PRICES surged to the
highest levels for over eight

months on the London Metal
Exchange yesterday, in spite

of the depressing influence of

a rise in the value of sterling

against the dollar.

Three months higher grade
copper touched £1,100 before
closing at £1,098.25 a tonne,

£18.5 up on the previous day.

The upward trend was en-

couraged by firmer prices on
the New York (Comes) market
overnight reflecting more opti-

mism about the growth in U.S.

industrial activity and a slow-

down in U.S. interest rates that

also helped push gold up.
Lead values climbed to the

highest levels for two years
continuing the recent rise in

the market that has added
nearly £65 during the past
month alone.
Three months lead gained

£6.87 to £345.12 a tonne follow-

ing news that new talks had
failed to break the deadlock
between companies and unions

that has lead to a suspension of
operations at the Broken Hill
mining complex in Australia.

There is continuing appre-

hension that the important

Missouri lead mines will be
hit by strikes when existing

labour contracts expire to-

morrow.
UJS. producers Asareo an-

nounced after the London mar-
ket had closed that it is rais-

ing its domestic selling price
for lead by 1 cent to 26 cents a
pound.
The Broken Hill stoppage, and

rise in copper, failed to stimu-
late the zinc market much, with
traders worried whether the pre-
sent high price levels can be
sustained, especially as many
producers are apparently re-

luctant to follow Noranda's
recent move to lift its Euro-
pean producer quotation 840 to
51.090 a tonne.
Three months zinc on the'

LME closed only £1.75 up at
£712.5 a tonne, while the cash
price was £3 lower at £733.5.

By Richard Mooney

portion which was to be sold for sionist feel the consequence#’ of

doorstep delivery, with the bis activities.

World wheat estimate up
8Y JOHN EDWARD5

price.

• SHOPPERS would buy more
British pork and bacon if pig
farmers would produce con-
sistent quality pigmeat in suffi-

cient quality 'quantities to woo
the major supermarkets, accord-

ing to Mr Douglas Cargill
deputy chairman of Food From
Britain.

• SURINAM’S two bauxite
companies, Billiton and Suralco,

are to merge some of their

activities to save costs. Billiton

will take a 45 per cent interest
in Suralco's aluminium refiners

THE INTERNATIONAL Wheat
Council, in its latest market re-

port out yesterday, again raised

its estimate of 1983 world pro-

duction to 492m tonnes—2m
tonnes above its estimate in
February and 9m more than the
previous record outturn of
483m tonnes in 1982. Reviewing
the outlook for this year’s pro-

duction, the report says that
prospects for the 1984 world
wbeat crop appear generally
promising.

It notes that there was an
increase in winter wheat plant-

ings in all the major producers
in the northern hemisphere, in-

cluding the U.S., Soviet Union

and the European Community.
The council has already pre-

dicted that the world wheat
output could reach 500m
tonnes this year, unless there
are some major crop setbacks

because of uirf&vourable
weather conditions.
The report leaves its estimate

for world coarse grain output
last year at 686m tonnes, com-
pared with 788m in 1982, but
predicts that production this
year will recover strongly.

In a special review of the
world rice situation, the report
notes that average prices on
the world market declined last
year to the lowest level for 20
years, in real terms.

NEW ZEALAND batter is

not likely to disappear from

British supermarket shelves

as a result of the EEC farm
policy stalemate, the New
Zealand Dairy Board said yes-

terday.

The continued failure of

Common Market farm minis-

tecs to agree on a comprehen-
sive agricultural reform pack-
age has raised doubts on
whether temporary arrange-'

ments allowing access for New
Zealand butter will be rolled

forward
Bat die New Zealand Dairy

Board’s London office said it

did not expect Imports to be
blocked.
In Wellington, Mr Warren

Cooper, the New Zealand
Foreign Minister, said he was
M confident " New Zealand
batter would maintain its

access to the EEC.
In any ease, said an NZ

Dairy Board official, stocks
already In Britain were suf-

ficient to meet normal demand
for “some months.”
-At the very worst we

might face another monthly
roll-over . on the import
quota,” be said. In the ab-
sence of agreement on the
common farm price package
for the past two months minis-
ters have agreed to allow New
Zealand access for one
twelfth of the 83,060 tonnes
annual quota proposed by the
EEC Commission.
In allowing this level of

monthly imports, the minis-
ters have shown tadt approval
of the proposed annual quota.

With total imports already
more than halved from the
amount Britain ws importing
before joining the EEC, New
Zealand had already taken
more than its fair share of the
reduction in the butter mar-
ket, he added.

remainder at a much lower

price in line with its realisation

value for manufacturing into

butter' and cheese.

Every autumn there was a

prolonged .argument between
fanners and the buyers both on
price and on the gall(Wage to

be guaranteed the higher price.

My employer could have

handled the surplus himself,

bad he found a local outlet

Other contracts varied, with

some stipulating that the buyer

should take all the milk and

average the return.

In 1933, the Milk Board was
established and took over all

Quotas are nothing new hi

stimulus towards the production

of quality gram..
'

The EEC has always had a

quota for sugar beet adminis-

Farmer’s viewpoint: By John (Sherrington

British fanning. Until EEC tered by the factories. This is

entry the Hops Marketing supposed to make the farmer

Board maintained a quota pay the cost of excepting ins

system matched to the market quota. It seems, though, to be

both for home sales and export a most inuetj
When the grower had harvested trolling the cost of - the.

his quota the balance was left which for 1983 amounted to

w the Vine. £S50m. largely for export sub:

Quotas were saleable between adies*

growers as they were tied to

the farm. It must have worked
well because one never met a

estaDUsnea ana took _ . grower.

jSedtoe returmTso thyt each

farmer received the same aver-

age price subject to regional

variations and latterly, differing

quality standards.
In effect, for the past 50

years, the board has removed all

the stress of marketing from its

suppliers. Every fanner knows
that all he has to do is get the

cows milked. The result will

be picked up and sold and he

will get his monthly cheque.
Because of the pooling

system no individual farmer
bears the full consequences of

ULUndb WV16 , t ;
. -

growers as they were tied to Abroad, the bestkaown farm

the farm. It must have worked quota has bepn operating In

well because one never met a Canada’s dairy sector. -. The
poor hop grower- quotas are saleable and if a

In 2932, legislation established fa*me* vAaheatn expand his

a national quota of millable output and sdl rt he has to .buy.

wheat. This was applied to the

whole crop and not. the in-

swneone else’s quota. They are
quite a valuable asset- and

dividual
guaranteed was about £10-25 per
ton and the market price was
made to this level by a
deficiency payment although it

was not called that. It was, in
fact, the forerunner of the
deficiency payments system. If

production exceeded title quota
limit, the price was reduced
accordingly-.

The quality standard en-

price should the saleable quota come
in Britain- there are many far-

mers who would hope to bene-
fit from them:

In 1970 I was visiting, a wheat
grower in Western Australia
who had just received the ad-.

vice that his wheat sales quota
was going to be cut by 30 per
cent for . the nest harvest

I asked him what he would
do if be had a good crop, lead-

ing to a surplus over quota.

He said he could either sdlto

the wheat board at a realisation

price, or find some,Hv’estock

feeder who would take: it .off; his

hands at a slightly better juice

than the board — at. jDpye_.ttf

questionable legality*: . v'

In Canada, at aboutfoe same

time. I found that the -wheat
;

hoard was so restricting:

deliveries that farmers were

suffering severely from: osh
shortage. They were not paid

unailthey had put their wheat

m a wheat board st?re. -

^

There was a. thriving—but

illegal market in grain-at about

half the fixed price for anrroal

feed, and many farmens were

.

saifijto be using wheat as oxr-

ency -for paying their bais and

sending their children to.
,
col-

lege.
.

'
"T

The object of afl the schemes

I have mentioned has. been ;to-.-

v'reatriet production to a' level

. which will make for a viable

price to the fanner. A Ampler-

way was the old U-S. set-aside,,

by which farmers were paid for

taking land out of Wheatland
certain other crops. It was^eacfa

cheaper than the. paymenMh-
jdnd programmes of Jast'jBBar

and much simpler to operatfe lt

was suggested- '
- for -.-'the '-EEC

when Sicco Mansholt praopsod
taking 5m hectares' tW -of pro-'

ductiop. He was roundly abused. -

for Ids plans
,
and they -gott -

nowhere..But hVwas ;
right It

is the only way.'. ..

Hopes of Indian jnte strike settlement
BY P. C MAHANTI IN CALCUTTA

Nicaragua seeks

cotton pickers ?

INDIAN jute good exports are
unlikely to exceed 250.000
tonnes in 1983/84, down from
333.000 tonnes in the previous

year and 440,000 tonnes in
1981/82.
There will probably be a

correspondingly sharp fall in
export earnings, despite a better
value realisation. This year’s
shortfall is blamed largely on
the 10-week-old strike by jute

workers.
However; there are now signs

that the strike, which has shut
at least 55 mills, could be settled

at the weekend, according to

Mr K. K. Bajoria. chairman of
the Indian Jute Mills Associa-
tion (LIMA).
He said talks between UMA

and the unions are at an
advanced stage and that agree-
ment on major points has been

reached.
The strikers have been insist-

ing that reasonable workload
norms should be fixed as an
essential pre-condition to - a
settlement

Without the norms -being
prescribed, a mere productivity-

linked wage .formula . .'would'

amount to increasing the exist-

ing workload, which, tiie workers
say is already too heavy. -

AN EMERGENCY j. Appeal has

been made; bythe' Nicaraguan
Govarmneiit for WXM) voluntary
cotto& ypickers to !brmg id an
'estimated JBOO.Oto quintal^ of

coftwrrin. danger of being- lost

due ,to' ihe early--rains,' writes
Tim Coone: ’ •—

.
-

1

. This represents apprpxlmtrtely

12-15 per cent of the .country's

important cotton crop.

PRICE CHANGES AMERICAN MARKETS

In tonnes - Mar. 29 + or Month
unless stated I ISM- —

[
ago

otherwise
I

Mar. 29 + or I Month
1984 - ago

BASE METALS SILVER

Metals
|

Aluminium '£1100 1 <£1100
Free MKt 91440il47S '*1615/646

Copper
I

Cash h GradeJ£ 1080.25 +17.25 £968
3 mUlB [£1098.23+18.5 £989.29

Coelt Cathode £1081
,
+ 18 £96?

5 mths '£1091.6 i+17 £978.6
Cold tray or *8380.73 +3.5 1*393.25
Lead Cash 1*340.25 +6.76 £275.76
3 rnths [£346.12 +6.67 £205.5

Nickel £4836 ' £6026.64
Free Mkt 218>238c SBrtasc

Oils
Coconut (Phil) (SllSSv
Groundnut. ..IlMSv
Linseed Crude Z
Palm Malayanl0705z
Seeds
Copra Phil STBOv
SoyaheantliA) 332eu

S1120
I.

;
t

I <£397
5675

!-10 '.8700

+3.5 [5311

Palladium oz_.ffil61.75 +0.6 '8156.00
Platinum oz.. . £272.65 +2.86 £260.86
Quick siIvert-—0106(316 ' 8290(500

Sliver troy oz... 674.0Op +23.06 647.05p
3 mths 689.15p +23.28 661 -4fip

Tin cash l£8087.5 1+22.S £8440
3 mnntliii. 1X0687.6 .+ 33 l£86673 months. '28687.6 . + 33 l£8667.5

Tungsten [876.35 [ 1875.07

Grains '

Barley Fut.Sep. £106.50 ;

Maize t£147.00u!
Wheat Fut«I<y. £128.15 f
No2 Hard Wint t 1

Other I

commodities
Cocoa Shipf £1876
Futures May £1820.5

Coffee Ft. May £2022.5
Cotton Alndex. 88.70c
Gas Oil Apr MBO.26
Rubber (Wfoi-- 76.6p
Sugar (raw) £I16wx
Woo It*ps 64s..-j466pkilo

].16£120.20
!

... -j£147.50
3. lojli 124.30

BASE-METAL PHICES continued to
move ahead on the London Metal
Exchange. Capper closed e frectiori'

1

below £1.100 boosted by strong gains:
in gold snd silver, while the strike at
Broken Hill in Australia continued to
encourage demand for Lsod. which
touched £349 prior to a close ol £349.5.
Zinc held steady at £713.6, buoyed by
Lead and Copper, while Aluminium
closed et £1.003.5 and Mckal at
£3.617.5.

Silver was fixed 23.0&p an ounce
higher for spot delivery in the London
bullion market yesterday at 674.8b.
U.S. equivalents of the fixing levala
were: spot S9.805. up 38.5c: three-
morjih S10.G34. up 38.4c; six-month
$10,308. up 39.1c: and 12-month
$10,881. up 40.9c. The metal opened
at 671-674P ($9.76-$9.79) and Cloasd
at 675p-678p (S9-77-S9.ro).

618.0. 624.S. u/C Oct 6103), 520.0.
u/t. Sales: 49.
LONDON NEW ZEALAND CROSS-

BREDS—Close (In order: buyer, seller,

business). New Zealand cents per kg.
Mar 408. 417. nil: May 425. 428. 426:
Aug 446, 450. 45CM9: Oct 452. 454. 451-
460: Dee 453. 456. 453: Jan 454. 456.
465-454: Mar 481. 463. 461: May 470.
477. 471-469; Aug 479. 482. 481-480.
Seles: 110.

Tate and Lyle delivery pries for
granulated basis auger turns £222.00
(£219.25) a tonne for export.
International Sugar Agreement—(U.S.

cents par pound fob and stowed Canb-
boan ports). Prices for March 28: Daily
price 6.48 (6.45): 15-day average 6.47
(5.45).

NEW YORK. March 28

Hasting oil prices advanced sharply
on a larger then expected drawdown of
industry distillate stocks.

.
ihporta

Hetnold Commodities. The reported
sinking ot a tanker In' the Gulf^by

COTTON
Iraq brought out a warning from -the
Insurance -underwriters adding further
to the strength of heating . oil. Copper
prices rallied -on -strong trade support
and technically, orienrated . buying: lats.

arbitrage buying helped move the
markets to new high*. Aluminium prices
were moderately higher on the stronger
tone In currencies end precious mams
in tight Trading. .Sugar prices ralHarT
on short-covering which developed
following smaller then expected EEC

COPPER
SILVER

[
Bullion !+orj L.M.E. {+•or

per fixing — p.m. —per fixing
j
— p.m. —

troy price
j

UnoffUU

PIGMEAT

+4 {£1778
+4.5 1x1730.5
+29 SlB61
+0.26 87.90c
+ 0.5 6248
+ X pip
+ 1 Slbs.B

KMpktlo

Wolfram22,04lb||B4l88 1
376/80

Zinc £733.6 |~ 3 £667.5
dmths. £713.5 +1.75£638.25
Producers ...[H05fl(189fl! [01060

* Unquoted, u ApriL X May. z June,
v April-May. w March-April. t Per 75 lb

flask. Ghana cocoa. o Nominal,
c Cants per pound.

Amalgamated Metal Trading reported
that in the morning cash Higher Grade
traded at Cl.079.50. three months
£1.097. 98.50. 96. 96-50. Cathodes: Cash
£1.080. 79. Kerb: Higher Grade: Three
months £1.097. 95.50. Afternoon: Higher
Grade: Three months £1.096. 95.50.
96.50. 97. 98. 98.50. 98. Kerb: Higher
Grade: Three months £1.098. 97.50. 97.
97.50. 08. 99. 1,100, 1.099.50. Turnover:
25.800 tonnes. U.S. Producers: 74-78
cents a pound.

Spot 674.80p +20, 673.5p l+ll.S
3 montha.l689.16p ,+S9.*6S8.2&p .+19
6 montttM.i703.0Bp +24.5j —

J

12monthslT34.36p .+«4.7< — 1 — ..

The market remained unchanged and
untested throughout the day until

speculative selling in the middle-
forward months took prices lower on
the class, reports CC5T Commodities.

LIVERPOOL—Spot and shipment sales
amounted to 38 tonnes. Restricted
operations involved lew fresh dealings.
Only occasional interest displayed in

Turkish and Russian styles.

a.m- |+ or. p-m. :+ or
COPPER Offlolal — Unofficial, —

f

LME—Silver (2.000 oz contract): Cash
673p (655p); three months 686-5p
(B99.25P). Turnover: O (0).
Turnover: 140 (57) iota of 10.000 ozs.

Morning: Large cash 677.0: throe
months 691.0, 92.0. 92.5, 910. Kerb:
large three months 690.0, 89.S. After-
noon: large three months 689.0, 87.0.

87.5. 88.0. 88.5. Kerb: lerge throe
months 688.0. B9.0.

Month • dose • r
' olose

rT dohe

:
.'.pTper kilpw'e^we'ii^^' .

'

June ...- 117.8 f 117.9' » 118.5-117.7'

Aug I 115.6 116.2 ! ll8!3-nS.5
Oct 119.6 120.6 120.5-118.8

Nov
J

120.2 12L2 121.4-180^
Feb 119.6 120.3 120.2-1183ID + +B.D uu.g IIV.2-

jrfi. J n8.6 I ii9.3 i m-a
Sales: 223 (178) lots of 50 carcasses

3.250 kilos.

HlghGrdc

LONDON OIL crude oil futures
SPOT PRICES Uu.u. [Yesrd«y , sj+ or I Business

, Cash 1079-.8 ;+11A. 1080-.5 UI7J
3 months) 1096.5-71+163. 109B-.& U-1BJ

I Settle m't I 1079.5 I+14.S — I —
Cathodes

r

(huh 1078-80
|
+16 1

1080-8 J+18

COCOA POTATOES

A weak U.S. close brought the gas
ail market in about $2.00 lower. Reports
ol further Iraqi attacks an naval targets
pushed prices quickly up to unchanged
by mid-maming. After slipping back
to the middle of the range, the market
moved higher again lor a short-time on
the re-opening before Bottling back to
trade around mid-range until the close.

3 month's! 108840 i+ 15 1090-3 1+17
Settlem’t. I 1080 i+16 —

Following an active opening at what
were the highs ol the day. futures
traded in a narrow range to and the
final call near the lower end of that
range, reports Gill and DuHus.

, JUA
J

;
per bri

[

when strong trade buying pushed prices

to new highs, reports Premier Man.

Apr. ,
—

May.
1

81.00
June....

|

—
July —
Aug I

—
S»Pt

,

-

Turnover: 0 (1) lots ot 1.(

Tin—Morning: Standard: Cash t8.590L
three months £8.680, 90. 75. 80. 90. 95.
85. Kerb: Standard: Three months
£8.690. Afternoon: Standard: Throe
months £8.695, 93, 90, 85, 90. Kerb:
Standard: Three months £8.690. Turn-
over 2.130 tonnes.

Arabian Light ....

Iranian Light
Arab Heavy
North Sea (Forth

I Latest !+ or —
(8 per barrel!

....128.40-28.50; —
,.... 27.80-27.90!+0.13

86.75 26.90 —
> iJso.i o-3Q. is.-a.oa

GAS OIL FUTURES
[Yeet'day'i

dose
,
+ or l Business

i
— Done

North Sea (Brent*.. 130.10-30.38; + 0.02
African!BonnyU'h 1X30.10 :

—
»ux

per tonne
266.00

Turnover: 1.391 (2.04) lots of 100
tonnes.

April 250.25

PRODUCTS—North West Europe
l* per tonne)

Premium gasoline. J 278-284 i +1.8
Gaa Oil .(854-289 -O.S
Heavy fuel Oil 183- 188 [

+2

May 246.78
June.... I 246,60
July I 245.76
Aug 247.80
Sept 349.78
Oct. 882,75
NOV 1 253.75

+ 1.DO.U4JO-7&2.0
+ 0^0150.26-247.5
—0.26',247.00-244.7
—0_2&745. 75-244 .B

— 1246.00-244.2

sum. |+ or p.m. + o r

TIM Official
1
—

[
Unofficial! -t

HighGiw £ J
C ! £ i £

Cash- 1863040 +62.6! 86354S !+S0
3 months-' 8710.20 +70 8726-35 '+57

A

SetHemt-l 8640 ;+©6 —
Standard.1 > i I

Cash *690-600,+87.6; 8585-90 +KLS

|Yesterday's|
COCOA Close + or Buaineaa

|
—

! Done
i£ oer tonne !

March. 1809-13 +17.5. 182006
May.. 1820-21 +4.5 1833-15
July 1881-83 *11.6: 1853 31
Sept 1810-13 f12.5, 1825-10
Doc 1771-72 i-4.0 1 1798-71
March 1761-63 1-10,5: 1785-61
May^. ! !760-64_ I-M0.5, 1776-73

Sales: 3.881 (3.330) lou of 10 tonnes.
1CCO Indicator prices (U.S. cents

per pound). Dally prices for March 28:
117.34 (115.73): five-day average lor

March 29: 116.39 (116.0BJ.

Further long liquidation was the main
feature of an active day, with April
falling more than £8.00 before recover-
ing about £7.50 towards the close. May
again (ell less, and traded within a
relatively narrow range. New crops
were quiet, reports Coley and Harper.

INDICES -

•j FINANCIAL. TIMES

ago

304.64 :504.43 : 291.34 1 278J27

(Base* July 1 1952° 100)

REUTERS -

B4ar.29~Mar.28:Mth j^oTYearapo

SOOIS .1993.7 i 1943

J

j
1781.8

(Base: September 18 1931-100)

MOODY'S
Mar. 28 Mar. 2^ Mthago [Yoaraigo

tenders. Coboa prices were firm on re-
ports- that Ivory Coast is continuing to
suffer from - low quality problems.
Coffee finished . higher, on continued
speculative buying and steady tone
In tile cash market. Cotton prices were
h!flhFr:.h» roaponse JO a' tight cash
market which triggered aoriva buying
in the nearby months.

BECAUSE of changes is- the
‘

time difference between the
!U3--and Britain, -we-ore nn-
»We to cariy yesterday’s U.S.
price changes in fote edition.

NE«uroroc--L.._.. . ,,

.

-
.SKVK~6XM(> troy oz, lantt/ypy oz

. ... - i

' ,^'r Ctose Higb.~ iow .Prow
AIUMINRB4 40300- <bs. centa/» " April* r- 981^ ' 871.0 944.0 9S3.S

ctosa H,qb Low Prov 7?. _9B1X> 944JD 961.0Cloaa High Low Ptwr 9« 0
April 6B-0Q — — 37jo JS2-® *2-4
May 69.69 . 18.70 37.40 . 8815 0 986^ JS6X
July 69.75 60.70 6890 6SJ0 j** 22^2- J5S2 22S2 “S 8
sept XL* —

‘ ea.ro ™« 10Z8-° vtiz-9
Dee . 72.50 — — 72.05 1073J) •— 1052.2

5^ izn .-^ ss », sj
5S- Tsil

”
7825 7825 ISS

COCOA 10 tonnes. $/txxma»
,
- Close - HioF": Tow- -: 'p^

. CfOM HMt • Low F*w “J?- • . 7.00 6.73 . 3.79
May XSSt 2545 247S 24M 7.50 7.16 - 7JU
July 2540 2552 2487 2511 £*?* ' 1^2 7M 7^2 ’ 700

1052.4 '1665.0 1015.0 1023.6
1061.9- ,1029.0 1028j) Mfe9

1070.7 1080.5 : 1082.4 I 1048.5
(Bess: December 31 1931-100)

lYesterdy'a previous
j
Buaineaa

Month ' cioBe . close l Done

DOW JONES

£ per tonne
April.-..) 194.90 ; 201.80 l»IJM9i.B
Ma» 239.00 • 842.30 :2M.94H.O
Nov ' 76.50

| 76.40 i7B.M-77.06
Fab -.! 87.60 I 87.00

|
—

April - 102.50 ? 103.50 W4.8405JI

Sale*: 1,381 (1.308) lota of 40 tonnas.

Dow; Mar. I Mar. (Month Year
Jones- 2B ! 27 ! ago

f
ago

7® 7.50 7.16 - 7J2
7-TO 74M 732 - 740
804 810 7.77 7,90
830 9.45 9-43 ' BAB

9-4&
:

9*8 •• 6-20
?.» -9^7 .

- 9^7

Spot 143.44 142^6JlS9.S8ilSajJ4
Furs ,146.86)146^41145.811142.93

(Base: Dacamber 31 1974—100)

RUBBE'R

COFFEE
5 months. 8680-9 ,+69 \ 8686-SO
Sattlem't. 1 8600 1+90 • —
Straits EJ 189.15 !

~
!

—

-O.75I24B.D0-24S.3
I— 1.OO1M8.75-240 .0

l-H.ttS&Z.TS

LEAD

GOLD MARKETS
Gold rose S3* to $3S9i-390 on

the London bullion market It

opened at $390 *-391. and was
fixed at 3390.35 in the morning,
and $390.25 in the afternoon. The
metal touched a high point of

$390J-391i, and a low of S38Sj-
$390, at the cioee.

In Paris the 12} kilo gold bar
was fixed at FFr 99,900 per kilo

($391.58 per ounce) In the after-
noon, compared with FFr 99,800

(S391.78) in the morning, and
FFr 99,700 ($387.30) Wednesday
afternoon.

In Frankfort the 12* kilo bar
was fixed at DM 32^40 per kilo

($390.81 per ounce), against
DM 32.300 ($386.01). and the
metal closed at $390j-391, com-
pared with 3386-386*.

In Luxembourg the 12} kilo

bar was fixed at tbe equivalent
of $390.25 per ounce, against
$386.20.

In Zurich gold finished at
S3901-391, compared with S385J-
$386*.

toad

—

Morning: Cash £344. 44.50. 44.
three months £348. 48.50. 40. 47. 47.60,

48. 47. 47.50. 47.75. Kerb: Three nramhs
£347.60. 47. 46.50. Afternoon : Three
months £346. 45.50, 45. 45.50. Kerb;
Three months £345. 4.50, 45.50. Turn-
over; 23,750 tonnes. U.S. Spot; 25-28
cents a pound.

During a quiet morning initial losses
of C5-C8 were gradually recovered as
light trade buying pushed values higher,
reports Draxel Burnham Lambert.
Volume improved as May reached £2000
but interest was temporarily threatened
by a delayed New York Opening. How-
ever. pricci continued to rally before
finding resistance around the contract
highs.

The London physical market opened
steadier. attracted little interest
throughout the day end closed on a

- dull note, reports Lewis and Peat. The
Kuala Lumour May fob price for RSS
No 1 was 250.5 (250.0) cents a kg
end for SMR 20 233.5 (232.6).

MEAT/FISH

No. l 'Yeiterdy's! Previous I Business
R-S-S. i close i dose t Done

lYeaterd'ys + or ; Business
Close ‘ — Done

|
a.m. |+ or, p.m. + or

LEAD I Official — Unofficial' —

t

i
' £ £ ' £ £

Gash : 334-.5 ~9_5 340-.5 ;*6.75
3 months; 347.B-8 +9 1 345-35 I+6.B7
Setttem'ti 344.8 .+9.5

| — (

!+ 88.5 1980-44
+ 26.0| 1936-06

LONDON FUTURES
ZINC

iVest'days l + or | BusineiwT
Month ckne —

;
Done

9 per troy
ounce

April 3S9.Ge-60.Bd +3J0'391J»-8d.M
June l397.M87.GtT +4.40(39831067JH
Aug.... WO4.00-TO.W; +4.»*OB.GM4.G0
Oct- l411.D0.12J» + 4.4Gl —
Dec |4183iMB.00! + 4.a0 l —
Feb .J426.00.27.QG] +4.76, —

Zinc Morning: Three months £718.
17. 16. 16. 14. 14.50. Kerb: Three
months E714. Afternoon: Three months
£714. 13. 12. 11. 12. Kerb: Throe
months £711, 12, 13. Turnovsr. 9,800
tonnes. U.S. Prime Western: 53-53.75
cents a pound.

March 2130^5 .+ 69.0 2145-70
May 2022 23 ' +29.0 2033*8
July- ;i87“-BO

1
+28.51980-44

Sept - .1937-39 +26.0i 1938-06
NOv ,1907-10 | +25.5

1 1908-77
January.. JI860 60 1 + 13.5 1866-35
March^.^-.lBl146 1+16^1615, 95

Seles: 4.433 (2.511) lot* ol 5 tonnes.
ICO Indicator prices (U.S. cents per

pound) fob March 28: Comp, daily 1973
143.61 (143.60); 15-day average 142.58
(142.61).

£ per tonne
May 750-810 760-790 ! —
June 730-820 ,765-796 —
Jly-Sept 811-812 ,801-803 |818-810
Oct Dec 837-839 '826-827 637-832
JsnMctl 836-858 '847-848 657
Apl-Jne ,875 887 :865-870 —
Jly-Sept 894-911 '880882 882
Oct-Dec 901-932 £95-905 —
JanMchl — — —

MEAT COMMISSION—Average fat-

stock prices at representative markets.
GB—Cattle 9B.11p per kg Iw (-1.05).
GB—Sheep 209 45p per kg eet dew
(+5.79). GB—Pigs 86.13p per kg Iw
I-Z81).
SMtTHFlELD—-Pence per pound. Best

—Scotch killed eides 77.0-84.0: English
hindquaners 98.0-102.0, forequarters

56.0-

59.0. Veal—Dutch hinds and ends

122.0-

128.0. Lamb—English smell 86.-0
92.0. medium 88.0-80.0. heavy 84.0-
87.0: Imported; New Zealand PL (new

i

season) 65.0-65.5. PX (old seeson) '

57.0-

57.8. Pork—English under 100 lb !

55.0-

59.0. 100-120 lb 55.0-57.0, 120-
j

160 lb 48.5-54.0.
I

May 2531 2545 247S 24M , £ ZS 7.18 - 7J22
July 2540 2558- 2487 2511 7^8 7^2 im
Sept 2521 2980

.
2480 . 2498 ' • «-W «-10 7.77 .. 7.90

Dec 2490 ’ 2490 2440 2487 ffP . £, 8.48
March 2465 — — - 2450 ®-« 9-17’ 8.90 8 93
May • 2483 — ' — - 2461. 9-40

;
928 9^0

July 2463
'

' — .
— .2481

' ***

.

9-*® -9-57 .f91'; 9^7
COFFEE rcrm

37,000 lb, cemto/ib

Chrea Knh Low -Pro* - CHICAGOMay 148-87 48.00 47.56 4825 W%WJ
July 141SS 41.96 40.50 40J3
Sept 137.77 3720 * 3820 3629 UVE- CATTLE 40,000 lbs. cords /Ih"
Dec 13443 34JO 3SJ0 33.75 iw 55= r^Z

—

—
March 131.68 32JJO 31.00 31J8 April 7ZJOZ - -tT?! J?!2?May 129.88 29.00 2M0 »33 ^ M mb’- 2'5 SE
July 128.00 . 38-00 29.00 27JS Aug S.M
COPPER 25,000 tbs, cenu/Tb Oct « 00 64^5 6K95 6410

Cto« HH* LOW“K5 S3
April 7020 70.00 63.35 89.35 - 64 80 8*-®® 64.85

Dec 13C43 34^0 33.30 33.75 “
close HSHMarch 131.68 32J» 31.00 31J8 April ..

May 129.88 29.00 29J» 2KJB JSo ra* WTOJuly 128.00 aLOO 28.00 27JS Aug i.M UM
COPPER 25,000 lbs, ceots/Tb Oct 04.00 64.25 6X96

cto« «i* low pwl SS S3 Sro
April . 7020 . 70JJO 69.35 89.35 • 64 80 ^-*9
Ntay 70.75 70*80 M.K • 60.90 live jjn55 10 s« +m

1

July 724)6 72.10 TOJO 71JO WJGS 30-°” ccn&i/lb

Sept 7338 73.40 77210 72.45 . _ Cioee Htali Lom
Dec 75JO 75JO 74J0 74.40 «-95 5080 48^0
Jan 7S.9S — — • 75.05 **»• 58.67 56.92 56.15
March 77JO 76.70 78.15 75.40 ^ ^02. 59 20 58.40
May 78.85 78.05 77.45 77.75 »-» 58.40 58J5

Cteoe Hinli Ims, pww
49.9S 50X0 48X0 49.38
M.67 56.92 56.15 58.42
g.02 59.20 ' '58.40 58.67

wotmj ib.wv n^a ##.#u S9-2D 89.40 . SL75 58.87
July 80.00 — -. 79.10. £«* S840 66.55 5SJ5- 56.02

cotton sqm, SIS SS:S
Cioee High Low Prov £pri* 51.65 51.K St .10 SI .50

May 81.14 8120 79J3 80.02 June 53.30 53J0 S3J0 : 53JD
July 80.77 80JO 79.86 80.17 ~

Oct 77.46 77JO 76J& 76J6 MAIZE 6X00 bu min. ants/5Qb^M
Dec 75.15 75JO 74.75 7486

~
eiaM ui-c - ~—5=rtaroh 76^ 7BJ6 75JS 75J5 May 3ML4

3® = = if E i BS--V-SK- .123•Mury QtJ.ia — — Jn,u S^pt 321L2 321^4 .319.6 ft

CRUDE OIL (UGHT) . Sf* . = 300J ' .298A . 300.0
42.000 U.S. gaHona, S/bsrrele

. .

March 306.8 308.0
. . 30816 '

- 3078
Ctose ffigh Low Prov

M”V 305 6 3H.0 ->-309^ - 310*

wSf 31.10 ao.ro
BbUJES 38.000^.-^57rb—

June 30J4 - 31.00 30.46 30.80 ... Ctose Ktoh -Low - f>rev
July 3a45 3030 30.40 3034 “g 70.85 70JO;- 69.W - 70.47

Sales: 43 (37) lots of 15 tonnes.
Physical closing pricss (buyers) spot

76 50p (75.50p). May 80.75p (SO.OOp).
June S1.75p (81.00p).

SOYABEAN MEAL

GRAINS

The market opened unchanged to 50p
higher in thin trade, reports T. CL
Roddick. The ahsrnoon aaw reasonable
trade et unchanged levels.

Sales: 67 (64) lots of 100 ronnes.

|
a.m. |+ or. p.m. .+ or

ZINC Offlolal
! — jUnoKioial —

t

Old crop wheat eased aoo on lack
of interest but met light shipper buying
on improved physical interact. Barley
slowly improved 30p in quiet trading.
Now crape eased on hedge selling,
reports Muirpsce.

[
Yestday'a

;
+ or i BuelrraM

Close I
— 1 Dona

per tonnel I

April 1H.MBO.OO+OJ6 -
June

1
167.90 68.20 -t 0.50 J&s.lo^e.oe

7) lots of 100 troy

! £
,
£ £ I £

Cash 738-6 1-8
|

733-4 -5
3mo/iths( 714-.5 +3.5 712-3 +1.75
Settlem'tl 736 —S ; ~

|

August .. ..'159.00 60.06 +0.26 16B.7639JI0
October ..... IM.flOSC.SO +0.0S ISO.SO
Dec ]16Ue-U.M +o.r'

lYesterd'ye + or Yesterd'a ;+ or
Mnthl close —

| close —

• COVEMT GARDBI—Prices for the
bulk ot produce, in sterling per pack-
age unles otherwise stated. English
Produce: Apples— per pound. Cox's
0.18-0.32. Ida Red 0.14-0.16. Golden
Delicious 0.10-0.12. Bromley 0.10-022.
Laxton 0.14-0.16: Spartan 0.16-0.20-
Pesra—per pound. Cornice 0.18-025.
Conference 0.10-0^0. Potatoes—Whites
5.80-6.00. Edwards 6.00-6.40, Bakers
7.50-9.00: New, Isle of Wight, per
pound 080. Mushrooms—per pound,
open 0.50 - 0.70. closed 0.76 - 0.85.
Lettuces—per tray, round, 1.30-1.80. 1

Onions-—per 55 lb 7.20-8.2D. Cabbages
j—per 28 lb Jan King 3.20-3.50. Beet-

roots—28 lb, round. £2.40-2.50. Turnips
;

—28 lb 2.00-2.50. Swedes 28 lb 1.20-

1.50. . Sprouts—per pound 0.15-0.18.

Carrots—28 1b 1.80-3.20. Greens—30 tb

Kent 4.00-4.50: 40 lb Cornish 6.00-8.50.
Parsnips—28 lb 3.80-4:00. Leeks—per
pound 0.16-0.18. Tomatoes—per pound
0.40-045. Cucumbers—tray 2.40-330.
CaufHlowera—Kent, dozen 3.50-4.50:
Cornish, dozen 4.80-5.50. Spring onions <

—bunch 0.15-0.16.

May 78.7B
July 677.15

CRUDE OIL (UGHT)
42.000 U.S. gsHona, 3/barrctS

Aug 30J8 30JS 30.40 3048 Jt.ro .1U.4Q ,71.37
Sept XJ7 30.80 30.40 30.46 2E-

55 ?0.<K
Oct 30J2 30.65 30.68 30.40 fj*...

77J2- 79.10 , 77.50 78JO

Cta*e Htoh tow Prrv

ZS-
9®" 8*-w ’ ntrr

H'S :
-70.40 -71.37

25-5? ..to-* -‘08.70 20.45
Oct 30J2 30.65 30.68 30.40 77J2- 79.10 . 77JO- 78JO
Nov 30-25 90.70 30.20 30.35 77.10 78-65 78.8S 78 00
Dec — 30.15 30.15 30J0 “2 78.» ,78JO . 77JB 79J5
Jen 30.55 — — 30JO Jui* 79.45, 7B.4E 78.75 ' 90.50
GOLD 1Q0 troy -c^ ytroy ' SOYABEANS 5^00 jhu piiir7

Ctos* Ffigh Low Prev-- .... Close ^ HTflh Ltw ~ Pnw
April 3803 391.0 388.0 - 381

J ’ “nts/«Kb-buahel ..
; .. . .

May 393J — 390.7 “W- 2S‘® '790J 781* '• 7a7.oJtam 391

A

399.0 392J 384.0 ^ MSB 8S»JJ 790.4 Se.4
Aug

. 404.2 405J 309J ’ 401.0 , 790.0 781J 7. 788.8
Oct 411A 412.0 406.8 408J*. ., 7B0>f 761-0 ,754.0 757A
Dee 419.0 4204) 414.0 4154) - 234.0- 736.0 TS04 ' 737.4
Feb 428J 426.0 423J . 423J "

ALUMINUM

Gold Bullion (nne ounce)

SBegLg-jOO (£260-269121 i 8386-5861g

Morning fixing...,' S390.35
Afternoon fixing! 6390JB

9 386-5861g (£267L|^67S«)
S386M-586S« ' (£267-26719/

8385.73 (£266.007)
8366.76 (£266.683)

Krugmd
is Krug.
>4 Krug.
1/ IS Krug. 643-43J4

Msplelcof 640014 401
New Sov. *91 is 92

‘a NewSov. 8S43* 65

Opening ' Ba0Oi«-3flL (fiaoSis-SfiO) . S386H.386S< OXeTaMiq,
Morning fixing...; 8390.35 (M68.466) • 5385.73 1^66.007)

Ixlng | 6390J6 (£268.767) 8366.76 (£266.623)

Gokf and Platinum Owns Mar. 29

J400J*40m (£276^-27714) King Sov 893lj.BC l£64i e 081s)
8206^-20714 (£142is-148i4i Victoria Sov 8234 25 (£644-654)
8 105ia- 106U (£7214-7X14) French 20s 877J4-79S*(£63i«-b5)

$43+1314 (£29h-30U l BO Pesos MexSWAOB (£33312-335/

£400U 401 (£276 ij 277) 100 Cor-Aust 9382 386 (£263 14-2661<)

SSlta 924 (£634-63141 820 E^lee 9636-646 (£4384-4454)
9544 65 (£374-38) Noble (PlaL) 9406*JHm£2BOiB-2B3ia)

Aluminium - Morning: Cash £901.50.
three months £1.004. 03. 02. 01. 1.000.
Kerb: Three months £1,000. 01. OS. 01.
Afternoon: Three months Cl .001. 1.000.
998. 98. 89. 98.60. 08. 99.60. 1.000.
Kerb: Three months £1,000. 999, 1.000.
Of. 01.50. 02. 03. 04. Turnover: 19,300
tonnes.

May J 1Z5.9S
, ,

. .

July...] 128.15 —0.10' —
J
—

SeptJ 109.50 j-O.15; 100.00 -0.15
NOV.

-|
112.15 -0.20' 109.16 -0.»

Jan ...| 116.20 '—0.101112^5 —0.11

—
j
122.10 i+O.M

ROTTERDAM SOYABEANS—(U S. ' $
er tonne): U.S. two yellow Guifportxper tonne): U.S. two yellow Guifportx

April 1.20 317. April 318. May 315.50.
June 316. July 317, Aug 315.50, Sept
306 60, Oct 287, Nov 287, Dec 289.80,
Jan 293.90. Feb 297.80 sellers.

91064-1064 (£724-7X4)
$43-434 (£294-3041
£4004 401 (£276 ig 277)
(91 ig 924 (£634-6341

Aiuminim a.m.
Offlolal

(£374-36)

a.m. + orj P-m. I —

t

Official
|
— -Unofficial

£ |
E l £ I £

918.5-2 +9jb' 980-1 -+ S
1000-.5 +B • 1000-1 +5.25

EUROPEAN MARKETS
ROTTERDAM. March 29.

Wheat—(U.S. S per tonne): U.S. two

soft rad winter April 167.50. May 167.50.

June 16/July 15 151.73. U.S. two
northern spring 14 per cent protein

April/May 10 182.60. May 182. June

182, July 179 50. Aug 176.50. Sept

175.50, 0« 177.50. Nov 178.75. U S.

three hard amber durum April/May

191. June 191. July 190. Aug 186. Sept

184. Oct 186. Nov 188. Canadian one
western ember Durum Apnl/Mey 202.50.

June 207, Nov 201.
Mates—(U-S. $ per tonne): U.S.

three yeffOw Mar IQS, April 185. May
164. June 163.25, July/Sept 161. Oct/
Dec 139 sellers . Argentina Plata Mar
168. April 167, May 157, June 166

;

Milan.
PARIS, March 29.

Sugar—(FFr per xonno): May 1440-

1450. Aug 1540-1645. Oct 16*0-1645

Dec 1740-1756, March 1895-1905, May
1960-1980.

NICKEL
Nickel — Mormng: Throe months

£3.520. 22. 23. 25. 22.20. Kerb: Three
months .520. 15. Afternoon: Cash
.450. <9, 48. three months £3.510.
12, 25, 24, 23, 25. Kerb: Three months
£3.525. 23. 20. Turnover: 1.182 tonnes.

Business done—Wheat: May 128 00-
5.$5, July 12B.16-7.90. Sept 109.65 only,
Nov 112.35-2.1 S. Jen 115-30-5.15. Seles:
69 lats ol 100 tonnas. Barley: May
122.10-1.BO, Sept 106.55-6.50. Nov 109.20
only. Jen 112.20 only. Salas: 49 lota
ol 100 tonnea.
HGCA—locational ea-farm spot

prices, feed barley: S. East 122.20.
N. Wen 119.80. Tha UK monetary
coefficient for the week beginning
Monday April 2 ia expected to remain
unchanged.
LONDON GRAINS—Wheat: U.S. dark

northern spring No 1 14 per cent May
135 26, June 139, July 133 tranship-
ment com coast. English feed fob
prompt 128.75 paid Kings Lynn. Main:
French April 147, May 148, June 149
sellers east coast. Rest unquoted.

SUGAR
LONDON DAILY PRICE—Raw sugar

Cl IB 00 ($158 50). up £100, a tonno
lab March -April-May delivary. Whin
sugar $184.00, up SG.OO.

Prices traded within d £>.00 range
in dull and featureless conditions and
last trades were close to the day’s
lows, reports C. CzBmifeow.

No.4 .Yestday* a Previous 1 Business
Con-
tract

close close
|

i

done

£ per tonne

imported Produce: Octaniquca —
Jamaican: 4.GO-S.40. Ugfifruit—Jamai-
can : 6.00-1 1.00. Minnieolaa — U.S.:
approx. -14 kg 8.00-8.50. Tampkaa
Jaffa: 5.20. Karas—Spania: 4.50-5.00.

Mandorm—Cypriot: 5.20-5.50- Oranges
—5partis; 4JD-4.80; Moroccan; Moroc
Lares 3.60*4.80: Jaffa: Shsmoutrs 20 kg
GO 6.20, 75 4AO. 88 4.70. 705 4J20. 123 .

4.ia 144 4.4A 108 5.00, Ksder 00 3.9ft
75 3.76: Cypriot: Ovals, approx. 15 kg
3.80-4.20. Valencia Lares 3.60-4.00.

Lemons — Italian: carton 4.00-4.50:
Cypriot: 10-kg boxes 2-50-360: Spania:

5 kg 1.60-1.60; Jaffa: 16 kg 4.50-5.25,
8 kg 3.00-X20, Grapefruit—Jaffa r 20 kg
36 3.80. 40 6-9Q, 48 SAL 66 5JO, 64
4JO, 75 4.80; U.8.: Ruby 9-00-10.00:
Cypriot: 32 3.BM.OO. 40 3^0-3«>, 48
3JO-3.60. 66 -3.20-3.40, 64 2.80-3.00.
Pomefos—Jaffa: 5^08.85. Kumoireta

—

Moroccan: 1.00-1.10: Brazilian: 1.10-
1 .20.

Feb 426.9 42S.0 423J . 423J.. .£« 744.8^ 7&A 742.0 743^
Apr 43SA 438.0 429.0 . 431J Mgrch 758^- .

- — '
‘7SMJim 443.fi 442.0 440.0 440A 784A mnl

oS “ ' Z" -'Z uR I^AL TOO tana,^
*70A — — 4B7i

HEATING OIL juji
42/100 U.S, gallons. cems/U.S, gmUons aim'

Cioee Moh Low Pw SWt

7 uw- .iW
203.7

® toa.7 207.0 , 2DL».

IS*? aBS -0 '' 2°“
207.7 . 208J) : :aOSi . 207J)

.

»*"»re ri*"". . W" hW ..***•! • jvojj : 205J 20731raw 81JO - 82JX)
. 81JO. .81:34 201« .201J T99S 701 S.

May 77.70 79*0 77.70 - 78.21 0«« ato' .am an k
June- 77.00 78XS 77.00 - 77J2. J“n

^ 20*^
. 2QS.D Sw 4 ~

July- 77.50 78.75 77.80 77j80 Menh 206.Q 200D Wn: ««'
Aug 77-4Q 39^0 79.00 7ftfl8 $OYA8£AH
Soot 79-80 WJO 79J0 ' 79JO —^ 011 <0<00° **>. <!**
Nov — BliSO

.
««- • Oow - Wjjh - .; Law -"Prav

"•

Dob 83.96 KL9S «3JG 8ft» **«*, »-« r 29.75- -2»«
Fab 85.00 fftOG W.00 54,00 . July »-®7 Z9.6a :29.B . fflCsi i

ORANGE JUICE KtQOO lb, oantx/lb ^ ^ S'S ' US
Close Wth Low ...Prw. 5®*'. 28-5S 26.70 jgjs- 2844Mqy 174.60 75,00 72.05 71.50 ?«* ' 2SJ5 25.10 -.

Wy T73.7S _7«J0 TOffiO 70.00
~ 25.75 2550 -^75 :

Jan 167.96 B7J5 ffiM
?***** 8MO bu rain, .cante/flab-bushet:-

;

March W7X» 67^5 64.00 83.76 CJase feah" -1^. T-,—
May 1«J0 67.00 . 64.00 63.50 38$ 8*5.a m! ISi %z*<r . tS:iCioee High Low Prev P*® • • 8S9.2 3124 • -388,4 -? sol'd

*^ SSi 3570 m* m* ** *** ..^1
July 406.0 407.0 400.3 .402.0

‘

S SS “ ~ Ss

Sf ‘
. 2BTLS -2D2.7 .

- 2033

May rn.0Q34.00! 120.0O2&.M134.D0-S5JW

NICKEL a-m. !+ or^ p.m. + or
Official

|

—
i
undrriciai -T

spot !

! i

W38-4Q i-4-are 5447-6 +35
3 mcrrtti&j

1

3520-1 j+20 3020-5 +51.5

WOOL FUTURES
SYDNEY GREASY WOOL—Close (in

ordan buyer. lotier. business j.

Australian cents per kg. May 577.5,

579 0. 577 0 578 5: July 5B7.0. 590.0.
590.0: Oct 574 8. 57b 0. 575.0-574 5:

Dec 583.0. 585 0. 583 0; Mar 592.0,
595 0. u/t: May 601.0. 009.5. u/t: July

No. 6 Contract _ 8 per tonne
May.. . : 176.20-76.40 1 m.aO-fB.BO' 180.98-76.00
Aug. . -.1195.00 flS.M'ZM.BO-69.80 196.40-90.00
0«t .204.00.04.20200.40 00.60MJ9-00.80
Dee. . ..'210.00.11.00 2M.40-07 ,00'21 1JM-07.40
Mar >220.20-30.00 22a.B0-3S.68 230,00-26.60
May ;254.00 35.00 230.00 32,00 236,08-32.40
Aug- . ‘244.00 4S.0Q 238.00-4S.00 1 —

CABs cadi boost

Salw No. 4 26 (255); No. 8 2.033
(3. Ib8) loti ot 50 ronnes.

A CASH boost of £lm is being
given to the National Associa-
tion of Citizens Advice Bureaux
over the next two years, Mr
Alex Fletcher, Trade and
Industry Junior Minister, said
in a Commons written reply.
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CURRENCIES: MONEY and CAPITAL MARKETS COMPANY NOTICES

FOREIGN EXCHANGES

Dollar recovers from weak start
The dollar finished close to-

ils best level of ihe day la cur-
rency markets yesterday but still

showed losses from Wednesday's
closing levels la London. The
market bad been waiting,for the
release of VJS. trade figures for
February. These showed a
record deficit of. $lO.09bn but
this was within some of the
worst expectations and- market
sentiment was turned to some
extent by a largo; than expected
rise in U.S- 'leading

- economic
indicators.

Consequently there was little

incentive fo ’ sell ' dollars and in
the absence of any real pressure,
the dollar

1 rose to its best level

of the day.- XI.S. Ml money
supply fierce were due for
release after the dose of busi-
ness " in London and were
expected to show a small decline.
This was not seen as exerting
mtid) influence oh the dollar
however.
The dollarclosedxt DM ££820

against the Deutsche Mark, up
from a day's low of DM 2£865
but down from ' Wednesday's
close of DM 2-5975. Against the
Swiss franc it finished at
SwFr £.1490 from SwFr 2.1590
and Y224L2 from Y225JL It was
also lower against the French
franc at FFr 7.8875 from
FFr 7.9925. On Bank of England
figures, the dollar's - trade
weighted index fell to 126.0 from
128.6.

STERLING — Trading range
against (he dollar In 1983-84 is
L6245 to L3955. February aver-
age L4409. Trade weighted
index 80.4 against 803 at neon
and 80.4 in the morning ami
compared wilh 80J on Wednes-
day and 84.3 six znonths age.
The pound was slightly easier

on the day. losing ground against
most European currencies but
improving slightly against the
dollar, it closed against the
latter at SZ.4470-Z.4480, a rise of
just 5 points. It fell against the
Deutsche Mark to DM 3.7550
from DM 3.76 and SwFr 3.1125
from SwFr 3.1250. It was also
lower against the French franc
at FFr 11-56 from FFr 11.5650
and Y324.7S compared with
Y326.0.
D-MARK — Trading range

against the dollar la 1983-84 is

24425 to 2.3320. February

average 2.7t)6o. Trade-weighted
index 128.1 against 126.2 six
months ago.

The D-mark had a firmer tone
at the Frankfurt fixing, the
Bundesbank did not intervene
when the dollar fell to
DM 2£75G from DM 2.6035,
having sold $6.1m at Wednes-
day's fixing. Trading was ner-
vous ahead of the U.S. trade
figures, which were expected to
show a deficit of around S9bn.
against the published figure of
$10.09bn, but the market was
generally thin, with price fluc-

tuations held within a narrow
range. Sterling fell to DM 3.7380
from DM 3.7590: the Swiss franc
to DM 1.2018 from DU L2050:
and die Japanese yen to DM
1.1530 per 100 yen from
DM 1.1570. Within the EMS the
French franc declined to
DM 32.46 per 100 francs from

EMS EUROPEAN CURRENCY UNIT RATES

ECU
Currency
amounts

% change
from % change

centre! against ECU contra) wQuatsd for Divemanca
rates March 28 rata dhrergoaca limit %

Belgian Franc ... 444008 45.8978 +1.55 +1.5S ±1.6447
Danish Krona ... 8.14104 8.18357 +0.62 +0.52 —1.6425
German D-Mark 2.24134 zzzna -0.64 -0.64 ±1.0642
French Franc — BJD4S6 6.80681 -0.13 -0.13 —1.4062
Dutch Guilder ... 10595 2-51386 -0.48 -0.48 -1.4964
Irish Punt - 0.72669 0.728027 + 0.32 +0-32 +1.6839
Italian Lira 1403.49 1396.71 -0.48 ' -0X8 ±4.1505

DM 32.48; while the Belgian
franc was unchanged at

DM 4.8870 per 100 francs, and
the Dutch guilder rose to
DM 88.60 per 100 guilders from
DM 88.595.

JAPANESE YEN — Trading
range against the dollar in 1983-

84 is 24(190 to 223.25. February
average 233£8. Trade-weighted
index 159.6 against 151.5 six
months ago.

The yen unproved against the
dollar at the Tokyo fixing. The
U.S. currency fell to Y224 from
Y224.60, but rose from the open-
ing level of Y223.50. and a low
of Y223J30. Trading was nervous
ahead of the U.S. trade figures,

on speculation that the February
deficit may bave been as high as

SISbn. Some sections of the
market did not expect such bad
figures however, and were prob-
ably looking for a deficit around
the published figure of $10.09bo.

The market is expected to be

3
oiet today, on the last day of
le Japanese financial year. The

D-mark was firm yesterday,
rising to Y87.ll from Y86£3 and
the general level of currency
trading was fairly active.

£ in New York (Latest)

IWAWCIAL FUTURES —
Eurodollars firm
Attention remained concen-

trated on three-month Euro-
deposits on the London
International Financial Futures
Exchange yesterday. Other
interest rate contracts were
rather neglected. bat all
managed to open on a bullish
note, and finished firmer on the
day. A sharp fall in the Federal
funds overnight rate in New
York on Wednesday, and a
successful conclusion to the U.S.
Treasury seven-year note auction
helped sentiment. Traders also
mentioned optimism about agree-
ment in Congress to a package
of measures allowing a reduc-
tion in the UB. Budget deficit,

and of hopes of a breakthrough
in negotiations about the Argen-
tine debt crisis.

June Eurodollar opened at
89.16, and soon touched a peak
of 89.20. ahead of publication of
the UB. February trade figures.
A very large deficit was ex-

pected, but earlier in the week
dealers had spoken of a figure

Chaoses are for ECU. therefore positive change denotes 9

weak currency. Adjustment calculated by Financial Times.

I March 20 1 Prev. close
1
_ — •

Spot 181.4519-4520 81.4610-4520
1 month KJJD4JA3 dla tJ.2L_n.23 die
s montna 0.60-0.64 ms o.ea-o.M dla

12 months |S.9Q.3.00 dla 2,90.2.05 die

£ forward rates are quoted in U.S.
cant* discount.

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD

u.s.
Canada
Nmfifnd.
Belgium
Denmark
Ireland
W. Ger.
Portugal
Spain
Italy
Norway
Franca
Sweden
Japan
Austria
Swire.

Day's
spread

1.4455-1.4569
I.B675-1280Q
421-424
7B-30-7H-90
13.70-13.79
1.2200-1-2220
3.73-3.76
189•50-182.00
214.0031930

1040-10.88
11-«V11.5ft
II.13V-1T.T9S
3Z3*i-329
2fi.20-26.40

3-0ft-3.1ft

1.4470-1.4480
1.8510-13920
4.23-4.24
76.96-76.05
13.774-13.784
I.2245-1-2255
3.75-3.78
190.00-190.50
214JO-214. 60
2339433414
10J2-10J1
11 £54-11 .964
II.14-11.16
32443254
26-28-26.33

3-104-3-114

0.1B-033c die
0.17-037c As

14-

4e pm
1838c dla
4-14oro die
0J9-0£6p dts
TV4pf pm
170395c dis
12S-146c dis

15-

17firs <Ss
4-44era dis
34-^rC dis
V14ora<fis
O.G9-O.61y pm
54-44gro pan
14-tc pm

% Three
p.a. months

-1.70 0.61-026dto
-1.42 0.654.7Sdls
2-48 34-24 pm

-3.60 5M5 dta
—0.98 44-64 dis
-4.06 1-17-1 -32dls
3.19 34-24 pm

-17.82 515-1176ds -

-7.55 396-435 dis
-8.20 4Pn*8>*tIs
-4.7S 12-1Z4 cHs
-4.15 15-17 rite
-1.OS 34-44 tUx
2.40 2.13-2.02 pm
2.45 T74-134 pro
4.32 4*4-34 pm

UKt 1,4455-1.4565 1.4470-1.4480 0.184.23c dis
Irelandt 1.1830-1.1910 1.1830-1.1840 0.27-0.22c pm
Canada 12760-1-2796 1.2785-1.2790 0.0fi-0.03c pm
Nathind. 22000-2-92SO 2.92304.3260 1.06-1 ,01c pm
Belgium 52.60-92.95 52.8942.91 6444c dla
Denmark 9.4500-9.5250 9.5200-9.6250 I.OO-I.IOore pm
W. Ger. 2.5665-2-5930 2.5916-2.9925 1 .05-1 .OOpf pm
Portugal 131.00-132.00 131-25-131.75 100-2S0C dla
Spain 147.50-148.30 148.20-14820 5645c dia
Italy 16014-1620 1617-1618 ft-VjIlre dis
Norway 7.4645-7.4900 7^4825-7.4876 1.7S-2-2Sora As
Franca 7.9050-7.9000 73850-73900 1.60-130c dla
Sweden 7.6820-7.7125 7.7075-7.7125 4ere pm-4 dis
Japan 22330424.30 224.1S4243S 0.78-0.74y pm
Austria 1830-18.19 18.15-18.17 6V6gro pm
Swltz. 2.1350-2-1500 2.1486-2.1496 1.23-1.19c pra

V. Thros %
One month p.a. months p.a.

0.18-0 23c dis -1.70 0.61 -0.66dis -1.75
0.27332c pm 2.48 0.78-0.68 pm 2.46
0.0641.03c pm 0.42 0.07-0.04 pm 0.17
1.06-1 ,01c pm 4 28 3.22-3.17 pro 4.39
64-S4c dla -1.71 17-21 dla -1.44
130-1.10ora pm 1.71 3.00-2.50 pm 1.16
I.OS-I.OOpf pm 4.77 334-3.19 pm 4.98
100490c dla -1531 300-750d>s -16.91
S6-6Sc dia -4.88 185-215 die -5.40
84-0>jllre dis -6.77 26-27 dis -6.66
1.7S-2-2Sore As -331 5.103.6001s -2.88
1.60-130cdla -2.64 7.60-820dia -3.98
4are pm-4 dis — 2Spm~.l5di* 0.06
0.78-0.74y pm 4.08 2.44-2.39 pm 432
6*r-6gre pm 4.13 13V17S pm 437
1.23-1.19c pm 6.77 3.68-3.64 pm 633

Belgian rev la ler convertible franca. Financial franc 79.SI-79.40.
Six-month forward dollar 132-137c dla. 12-month 2.87-237c dla.

OTHER CURRENCIES

Argentina PesoJ
Australia DoltarJ
Brazil Cruzeiro.. J

Finland MarfULJ
Greek DrachmaJ
HongKong DoUari
Iran RlaL _.J
KuwaitOinanKOy
Luxembourg Er.J
Malaysia DollarJ
New ZeadantfDliv
Saudi Arab. Rival
Singapore Dollar,
Sth African Randj
UAE. Dirham.J
•SeUlng fates.

EXCHANGE CROSS RATES

Austria 1836-18.19 18.16-18.17 6V6gro pm 4.13 19V17S pm 437
Swltz. 2.13504.1500 2.14864.1496 1.Z3-1.19C pm 6.77 3.68-3.64 pm 633

1 UK and Ireland are quoted In U.S. currency. Forward premiums and
discounts apply to the U.S. dollar and not to the Individual currency.

Belgian rate is (or convertible Irenes. Financial Irene 54.78-64.83.

CURRENCYMOVEMENTS CURRENCY RATES
. . - . _. — ' iBank 1 Special

j
European

_ . ! March 29 rata Drawing Currency
Bank of ! Morgan % \ Rights unit

Belgium
Denmark
[France
Germany

26.15-26.45
79.00-79.80
1337.1331
1138-11.60

.Portugal
Spain
Sweden
Switzerland. _

United States
Yugoslavia....

. 308-217 if

. 11.11-1138
.1 3.10-3.13
.' 1.44U-1.46U
J 176-204

Bank of
Mar. 39 England Guaranty

Index Changes^

Starting... ....... 80* —10.8
U.S.dollar.— 186.0 + 16.4
Canadian dollar. .. 68.3 -2.7
Austrian schilling- 118.8 4-4.6
Belgian franc...—. so.

a

-10.8
Danish kroner.—. 79.8 -5.5
Deutsdio mark~_ 188.1 9a3

Guilder.-....- 116.8 + 5J
Franoh frano 67.5 —14.5
Ura 48.5 -13.3
Yen- - 159.6 + 15.4

Morgan Guaranty changes evarage
1380-1962“100. Bank of england index
(bees average 1STS—100).

Sterling. —
U.S. 9 8*-
Cenadlanl ...

t10.7B
Austria Soh. 4U
Belgian Fr._ 11
Danish Hr 7
D'mork _.... 4
Guilder 5
French Fr—. 0>s
Ura 16
Yen 5
Norwgn Kr. 8
Spanish Pta. —
Swedish Kr. Blf
Swiss Fr..—- 4

— 10.13588610.506339
Bis 1.06600 0.864168

!

* 1.01312
NfA 15.6674

563310 45.5978
110.0675 8.IB367
2.74737 233759
3.00881

|
2.51386

8.46585 16.86581
171634 1396.71
£38.666
7.96441
157.592
NrA

2-2B6B3

193345
6.46311
137.BS7
6.64546
136321

Greek Dr*eh! SO»* 1109.363 ! 88.7156

*CS/SDR rata lor March 28: 1,36864.

Dutch Guild
j

Italian Ura (Canada Doilar Belgtan Franc

LONDON
THREE-MONTH EURODOLLAR
Sim points of 1007.

Close Utah Low PmvJm 89.13 89.20 8939 89.08
Sapt 83.71 88.80 88.68 88.66
Dec SS.37 88.46 8835 8833
March 88.10 88.10 88.09 88.06
June 8731 — — 87.75
Volume 5348 (3.117).
Previous day's open int 14,402 (14302)

THREE-MONTH STERLING DEPOSIT
C350.000 points of 100%

C3o»o H*qh Low Pmv
June 91.15 91.18 91.12 91.13
Sept 9032 9032 90.99 9030
D«c 90.69 90.69 90.68 80.69
March 9032 — — 9032
June 9033 — — 90.33
Volume 473 (404)
Previous day's open lot. 7.6S7 (7370)
20.YEAH 12V. NOTIONAL GILT
130,000 32nds of 100%

Glosa Hioh Low Pmv
June 109.17 109-23 109-10 100-13
Sapt 106-28 — — 108-23
Doc 108-09 — — 10B-03
March 107-24 — — 107-18
June — — — —
Volume 1375 (821).
Previous day's opan int 4,717 (4.60S1.
Basis quota (clean each price of 13V,'.
Treasury 2003 less aquhrelant Dries of
sear futures contract) 30 to 42 (32nds).

STERLING £25300 S par £

Close Hieh Lew Prev
June 1.4550 1.4603 1.4560 13482
Sept 1.4530 — — 13556
Volume 155 (142).
Previous day's apart int. 2.129 (2.119).

DEUTSCHE MARKS
HO 125.000 S per DM

Close Hieh Low Prev
Juno 0JS14 03994 03906 03878
Sopt 6.3982 03976 03962 03924
Volume 256 (141).
Previous day's open Int. 606 (560).

SWISS FRANCS SwFr 725.000
S per SwFr

Close Hk*h Low Prev
Juno 0.4736 03736 0.4727 03687
Sept 0.4917 — — 03768
Volume 6 (4).
Previous day's open htt. 135 (131).

JAPANESE YBM Vl23m S per Y100
Close High Low Prev

Juno 03510 03511 0.4506 03472
Sapt 03S62 — — 03524
Volume 106 (16).
Previous day's opan Int. 191 (198).

in the region of about SSJSbp,
and rather less than the January
shortfall of S9-5bn. Later esti-

mates ranged up to Sllbn, and
therefore the market was not
totally surprised by the record 1

February deficit of glOJffibn, hut
still disappointed. With the 1

Federal funds rate rising to
10 per cent from Wednesday's
very low level of 8 per cent
futures prices tended to decline,
and the June contract touched a
low of 89.09, before finishing at
89.13. compared with 89.06 pre-
viously.

Sterling interest rate contracts

,

were in the doldrums, hut re-
acted to the same factors as the
Eurodollar contract June gilts
opened at 109-21. fairly near the
dav's high of 10923, and after
falling to 109-10, closed at 109-17
compared with 109-13 on Wed-
nesday. Three-month sterling
for June delivery opened at
91.16. and ranged between 91.12
and 91.28 before closing at 91.15,
against the previous settlement
of 9113.

CHICAGO
U.S. TREASURY BONDS (C8T)
SV. 9100.000 32nd* oi 100%

Larest High
June 65-23 674)1
Sapt 664)6 66-15
Dec 55-22 66-29
March 65-09 65-14
June 54-27 65-02
Sapt 64-16 • 6420
Dec 84-06 64-09
March — —

Low Prev
66-21 66-24
66-03 66-06
65-20 65-22
65-05 65-07
64-24 64-28
64-14 64-14
644)6 644)4— 83-27

U.S. TREASURY BILLS (IMM)
Sim points of 100%

Latest Web Low
June 90.06 90.08 90.01 90.05
Sapt 89.70 89.71 89.66 89.71
Dae 89.41 89.42 88.37 89.41
March 89.16 89.20 89.15 99.19
June 88.96 88.97 88.95 88.98
Sept 88.77 __ 88-77 88.80
Dsc 88.60 88.60 88.63

CERT. DEPOSIT (IMM)
Sim points of 100%

latest Mgh Low
March 89.68 89.75 89.66 89.66
June 89.22 8928 89-19 8822
Sept 88.77 8823 88.73 88.78
Dec 88.41 88.45 88X0

THREE-MONTH EURODOLLAR (IMM)
Sim points of 100%

Latest High Low Prev
8821 8826 88.78 8821
8826 88.44 8824 8827
88.00 88.09 8729 88.03
87.70 87.74 >7.70 87.73
8729 8722 87.38 87.43

STERLING (IMM) Sa par C

Latest High Low Prev
June 13575 13590 1.45QS 1.4540
Sapt 1.4660 1366S 13590 1.4615
Dec 1.4735 1.475D 13870 1.4690
March 1.4800 1.4800 1.4755 1.47S5

GNMA (CBT)
8% SI00.000 32ntfs of 100%

Jims
Latest
68-16

Mgh
68-21

Low
68-11

Prev
68-13

Sept 87-17 67-22 67-15 87-15
Dec 66-23 86-28 66-12 66-20
Match 6C01 66-03 65-31 85-30
June 65-15 65-16 65-16 65-12
Sept — — — 64-29
Dec — — — 84-16

TDK CORPORATION
(CDRU

The vAdorsIgnad announces that U
from SIS April 1984 at Ku-Atoociatla
N.V.. Spuistrsst 172. AiMtirUM dlv.

cp no 18 (accompanied by an "Affi-
davit “) of the COfis TDK CORPORA-
TION. each raor. 1O0 and 1.000 she.
will bo payable with Ms. 22 22 net
per COR rear. 1QO sits, ana tilth
Ms. 23230 net par CDR rear. 1.000
lha. <dN. pw nwiMilt 30.11.1983;
cross Yea 20.. P-Sh) after seduction
el 13% Japanese tax — Yea 300-

Dfls. 3.94 per CDR row. lOfislts.

Yea 3.000- - Ms. 39.40 per CDR
rear, f .000 sh*.
without jro Affidavit 20% lananew
tax Yen 400- — Dfls. 5.25 per

SB.mr s.3.

Alter 30.0B. 1 984 the dlv. will only tie
paid under dedaedan of 20% jaa. tax
With Dds. 20.91 per CDR rear. 100 »hs
and with Dfls. 200.10 net Per CDR
rear, i.ooo shs. in accordance with the
Japanese tax regulations.

AMSTERDAM DEPOSITARY
. .

COMPANY N.V.
Amstardam.

22nd March. 1984.

Nohee m HeUtn of 7S pw cam.
ConusrtihiB Bondi dua 1998 rfl

AMEDCO (ntvnmienpl Finance N.V.

Copies of the finanoN snummit and accounts
ofAUEOCO bnematlonal Finance N.V. lot Ihe vm
ended December 31. 1983, as certilwa bv Pnce
Wmemouse. independent accoumanis, together
tMth copres of Ihe Annuel Repcn to Stockholder
end Form 10-K Annuel Renori to Ino UnhMf Sidles i

Seairiha and Erchengo Comtnren ot AMSDCO I

Inc., die parent ol AMEDCO (memanorut Fmerra
N.V and guarantor ol ihe Conv«nb>e Bonos, are
avalaoie upon issues to (he Office of the
Secretory. AMEOCO Inc., P.0. Bos 14351 A. SL
Louis. Missouri 83179. United Sana of Arwica.

Holders are further advised that ihe Imiiel
Conversion Oato aadeleted> Ihe Induniure raiauno
to me ConvereUe Bonds wHI toe March 30, 1984.

Charts* E. H. Luedda.Eaa
Secretary. AMEOCO Inc. and
ARumey-m-Fact lor

AMEDCO In tern*uored Finance N.V.

NOTICE TO OEBENTUREHOLDER5
NEWFOUNDLAND AND
LABRADOR HYDRO

DUE MARCH IS. 1986
Pursaai* to the provision* of the
Purchase Fund, notice Is hcretor given
to DehenturrhoMers that Bp Bonds
have ben purchased for the Purchase
Fund during the twelve- month periodham March 15, 1913 to March 14.

Amount outstanding:
ILS.9U.1 07.000.

NEWFOUNDLAND A
March ,0. ,98*.

LABRAD°R HYD"°

BJLI.I. FINANCE
COMPANY N.V.

USD S0M0M0 floating rate
notes 1783/ 199

1

The rate of interest applicable

Co the interest period from 30th
March 1984 up to September
28th 1984 as determined by the
reference agent is 1 1 nV per cent
per annum namely US$285.95
per note of USSSjOOQ.

B.A.S.F.

TRANSATLANTIC*
Loam of FFr. WOfiOOfiOO

730% 1972-1987

The FFr 12.000.000 redemptian
instalment due May 1. 1984, has
been met by purchases in the
Stock Exchange.
Outsrendlng ^amount after May 1,

Paying Agent:
BANQUE PARIBAS

(LUXEMBOURG) SA

Rebecs N.V. announce a cash dividend
of FI*. 15.00 per shar* of FIs. M
IFIj. UO per Sub-in*re of FI*. 51
for Vtre h uncial year 1983.

BEARER SHARE WARRANTS
WITH COUPONS ATTACHED

Coupona No. 82 accoraoamcd by the
•Mroprlite claim form should be
presented to the Company Paylno
Agems. National Wcstmlnsrer Bank
PLC. Stock Oflbce Servkos. 3rd Floor.
20 Old Broad Street. London EC2N
1 CJ. on butlncH days between the
hours of 10 a.m. and 2 p.m. Claims
most be submitted bv personal prescti-
tation Postal apolkationf cannot bo
acccoKd.

The dividend will be payable at
Fit 13-Od per share, leas u* as
appropriate, ac from 9 April 1984.
against surrender of Coupon No. B2 .

Payment will be made In Sterling at
Hie sight buying rate of Eactianoe
(Jess exchange commission) on Amster-
dam current at 2 p.m. on the day
ol lodgement.

Coupons presented by. or Oh behalf
of. shareholder* who are subleet (a
Untied Kingdom Income Taa will Do
subject to Nmnerlands Dividend Tan
at the rate ol 15% and United
Kingdom Income Tax at the rale of
15% on the gross dividend. Forms
92 VK will not be required In respect

.
of claims lodged within six months
of the pavnumt date. Coupons No.
82 presented on or after D October
1964 must be accompanied to* • re"i-
PIMM Form 92 VK duly certified bv
the Individual shareholder's Inspector
Of Taxes.

If the coupons presented are accom-
panied bv the aonroprlate termed
Forms 92 supplied bv residents of
Australia. Austria. Belgium. Canada.
Denmark. Finland. France. The Federal
Republic of Germany. Indonesia Produc-
tion to 20% onlv). The Republic of
Ireland. Israel. Juan. Luxembourg,
The Netherlands Antilles. New Zealand.
Norway. Slnoaimre. South A
Soabi. Surinam. Sweden, or the United
state* of America. Netherlands Divi-
dend Tax amounting to 15% will be
withheld. Forms 92 VS must be sub-
mitted In dun Ilea to. signed r>v rhe
applicant, but need not he authorised
by the US. lnsereter ol Tuxes.

Residents of Fwttze-lanrf ran anolv
tor a Partial refund by submitting aForm R-NL 1 to the Dutch Fiscal
Authorities. This form can be
obtained from tne EldgeoAssIsche
Steuerverwaltiina. Bern. Reduction to
1

5

%.
Residents of Ituiv cs” have > fail]

refund bv submitting Form 92 IT
certified by then- local taa life par-tar.
to the Inspector ni Core>o<->fion T»».
Wlbjut S tract. 2-4 Amsterdam, with
the relevant dividend note.

la all other rases Netherlands Divi-
ded Tax at 25 "s> Will be deducted
from the gross dividend.

Exemption from United Kingdom
Income Tax mar be claimed bv lodging
the usual affidavit certiiving non-
residence In the United Kingdom.

SUB-SHARE CERTIFICATES
REGISTERED IN THE NAME OF
NATIONAL PROVINCIAL BANK

(NOMINEES) LIMITED
United Kingdom Banks and Members
ol the Stock Excbanoe should indnc
the special claim form with the
National Westminster Bank PLC. Stock
Office Services. 3rd Floor, 20 Old
Broad Street. London EC2N iej.

Payment ol the dividend must be
marked on the reverse side of the
ccrtiflrefe In accordance with Mark-
ing Name" procedure.

All other claimants must Complete
the special claim form and present
this at the above adto-eas together
with the relevant cerilflcalvs tor mark-
ing bv the National Westminster Bank
PLC.

Claims must be submitted by per.
sooal presentation. Postal appfica-
ttono cannot be accepted.

Income Tax requirement* win be
as shown above lor Bearer Share War-
rants.

The Record Date Is 2B March 1B84.
The Dutch Currency will be con-

verted bn 29 March 19B4.
Exchange and Marking Name Com-

mlaslon will be deducted. Payment
will be made by National Provlm-lal
Bank (Nominees) Limited on or after
9 April 1984.
A further announcement will be

made shortly giving full Sterling details
of the dividend.

EURO-CURRENCY INTEREST RATES (Market closing rates)

Yon I Kronor

6-61* |

68I«
|

6-glfl
j

OrVfi*
61fl-6U

llie-llifl 1 -6H«ta 1

6*-6ft i

aa
Slfl-SSfl

B«.8Ja
eio-CH

12 121*
121,.1212
125*1278
14t*-14J«
IS-IBU

165s-16

7-12
1B7*-175b
167a.17H

17-171*
17lfl.l?7|
17«a-lBlfl

WORLD VALUE OF THE DOLLAR
Bank of America NT&SA, Economics Department, London

The Table below ghrea the rates of nxchanga for tbs U.S. dollar agalnflt are Indicative. They are not based on, and are not Intended to be used n
various cuirencias as of Wednesday. Match 28. 19B4. The Exchange rales a basis for. particular transactions.
listed are middle rates between buying and sailing rates as quoted between Bank of America NT & SA does not undertaken to trade in all listed
banks, unless otherwise indicated. All cunencios are quoted In lorelsn currency foreign currencies, and naithar Bank of America NT & SA nor the Financial
units par one U.S. dollar except in certain speci/iad areas. All rates quoted Times assume responsibility for errors.

Asian S (closing rates in Singapore): Short-term 9WV per cent; seven days K)V10^ per cant one month ICRc-W. par cent; three months IffrlOS per cant:

sbt months lO^-IOWu p*r cent ona‘ year IIV-II** par cent. Long-term Eurodollars two years lZ-t21» par cant three years 12V T2*j per cent four years 1ft-

12% par cant five years 12V13 par cent nominal dosing rexes. Short-term rates are call for U.6. dollars and Japanese yen; two days’ notice.

MONEY MARKETS

Bank forecasts shortage of over £lbn

Bank of America. Economies Dopt.. E.M.E.A. London
Eurodollar Libor as of March 28 at 11.00 am

3 months: 1ft 6 months: 11*j*

ECU «= U.S.M.8S7216 SDR =U.S SI .0627
Sibor as of March 28 at 11.09 am
3 months: 1ft 6 months: 11

The Bank of England forecast

a shortage of over £lbn- in the
London money market yesterday,
and gave assistance also in

excess of £lbn. Consequently
overnight interbank money was
held to a high of 9J per cent
before finishing at S| per cent.

Three-month interbank money
was quoted at 81-9 per cent, un-

changed from Wednesday. Three-

month eligible bank bills were
hid at 8ii per cent, also un-
changed from Wednesday.
The Tftanb forecast a shortage

of around £850m Initially with
factors affecting the market

UK clearing banks’ base
lending rate 8$-8} per cent
(since aHrch 15 and 19)

including maturing assistance

mid a take up of Treasury bills

together draining £230m and the
unwinding of previous sale and
repurchase agreements a further

£39lm. Exchequer transactions

drained £200m.
Tbe Bank moved to meet the

sue of Use shortage by inviting

an early
. round of assistance.

This totalled £99m and com-
prised purchases of £lm of

Treasury bills in band 1 (up to

14 days) at 8A per cent and
£47m of eligible bank bills in

band 2 (1WB days) at 8* per
cent. In band 8 (34-63 days) it

FT LONDON
INTERBANK FIXING
LONDON INTERBANK FIXING

11.00 BJIL March 29]

3 months U.S. doHare

bought £3m of eligible bank bills

at AA per cent and in band 4
(64-91 days) £6m of Treasury
biUs, £5m of local authority bills

and £37m of eligible hank hills

all at 8} per cent
The forecast was later revised

to a shortage of around £85Om
before taking into account the
morning’s operations and the
Bank gave additional help in the
morning of £766m. This com-
prised purchases of £2m of

MONEY RATES

eligible bank bills in band 1
at SA per cent and £26m of
eligible bank bills in band 2 at

84 per cent. In band 3 it bought

'

£7m of eligible bank bills at SiV
per cent and in band 4 £55m at

8i per cent. It also arranged
sale and repurchase agreements
on £G76m of bills at 8A-8I per
cent, £263m unwinding on April
2 and £413m on April 3.

The shortage was again revised
to around £l,050m and the Bank

gave further help in the after-
noon of £66m, comprising pur-
chases of £10m of eligible bank
bills and £4m of local authority
bills in band I at 8ft per cent
and in band 2 £16m at 84 per
cent In band 3 it bought £2m
of eligible bank bills and £5m
of local authority bills at 8ft
per cent and in band 4 £30m
of eligible banks bills at 8} per
cent The Bank also provided
late assistance of fllOm.

Afghanistan .

Albania.-
Algeria.

Andorra

Angola
Antigua
Argentina
Australia.
Austria
Azores

Overnight
One month
Two months-
Til reo months—

—

—
She months —
Lombard
Intervention -

Frankfurt : Paris
j

Zurich
|

AmsVdam [ Tokyo i Milan
|

Brureela

.toiKWLM
I

ns« 1 l»»-aif f's*».5t| 6^9S7B 167.-1714
;

18.0
. 5.76-5.90 laae-isifl • 3A-3*

;
6-61« 6^40686 t 17-17*8

.5.76-6^0
bIbO-5.90

1
184-1

036-6.00 18t*-1

— •
,

IS

m. J

6^9875
;
1678-1714 18J) 12i|-12Sa

6/40686 | 17-179# Utt-llt* I lSto-187B- _ I — ! — I 18J.-13
'

6.28125 1 1714-176* . ll«r-ll» 13-1SU— - — i llt*-llii 1519-136*

Bahamas-
Bahrain
Balearic la -
Bangladesh -

—

Barbados— _

Belgium - —

-

Belize
Benin
Bermuda
Bhutan —
Bolivia
Botswana—
Brazil—
Brunei —
Bulgaria
Burma -
Burundi -

Afghani (O)

— ... Dinar
; Fr. Frano
• Bp. Peseta
Kwanza
E. Caribbean 8
New Peso if)

Dollar
Sohtllng
Port. Escudo

— Dollar
Dinar
Sp. Peseta
Taka
Dollar
j Frano (O•“
i Frano |F)

Dollar— C-FjL. Frano
Dollar
Irtd. Rupee
Poao
Pula
Cruzeiro
Dollar
Lev
Kyat— Franc

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

|
Sterling Local

Mar. 89 Certiorate Interbank Authority Company Market
1964 of deposit deposits Deposits Deposits

Treasury Treasury
(Buy) (Saili

Overnight — —
8 days notice... —
7 days or...— —
7 day notice -
One month.. 8|r-0

j

Two months
Three months B»b-BI

SIX months BS-fj
Nine months _ BjV
One year 3is-9i

BsgiBJ* ;

83,^7,

9v
9»S-

I~
I

ikooalAnthJ Local
|
Finanoe I 8 Cert SDR ECU

'negotiable Authority
|
House I of Linked Linked

- bond* Deposits
I
Depostal Deposits Deposits Deposits

One month— »M-«| —
;

;iBJ*-79.n bib-bu fi«-»sa
TWO months.... OLc^H — 8TS .10J5-W.4S » Bif-Sfia

Three months- 94-fi^ — 9 9ig-93g B^Sri
Sbc months-— 6U-9 - (UUJ6 BSa-BSa 9S, 978
Nine months— 91g-9i| — 9U : 203-11 — _

—
One year. 9la-9lB - 9* 11.1-11J 97a-10i8 lOft-XOie
Two years—- — Jg,

- “ “ —
Three-years.— — 10*4 — — — —
Four years.—— - 10ij — “ —
Frvo year*- — long — — —

ECGD Rxad Rate. Export Finance Schema IV Average Rate for interest

period Fabruary 8 to March 6 19B4 (Inclusive): 3-373 per cent. Local authorities

and finance houses Sevan days' noiics. others seven days' fixed. Finance

Heuses Bssa Rate (published by the Finance Houses Association): ft per cent
from March 1 1964. London end Scottish Clearing Bank Ratos for landing

8V8L per cant. London Deposit Rate for sums et seven days' notice ft-ft per

cent. Treasury Bills: Average tender rates ol discount 8.3707 par cant.

Certificates of Tax Deposit (Series 6). Deposits of £100,000 end over held under

on a month 9 par cenc one-three months 9 per cant; three-six month* ft per

eent: six-nine month* ft per cenc nine-12 months ft per cant. Under £100.000

8^ par cant from March ZL Deposits held under Series 4-5 ft par cant The
rate for elf deposits withdrawn tor cash 7 per cent.

offer 10 BIB

6 months U.8. dollars

btd 10 13/15 offer 1015/18

The fixing ranis are the enthtnatlo

means, rounded to the nearest .«*»•

sixteenth, of the. bid and offered ret«

for SIDm quoted by th# market re

five reference banks at II a.m. eaeb

working day. The banks are Notional

Westminster Bank. Bank ol Tokyo,
Deutsche Sink. Bsnque Nationals de

Paris sod Morgan Guaranty Trust.

Eligible I Eligible Fine
Bank I Bank Trade
(Buy)

;
(Bail) (Buy)

8« Bis 9&
£0 : £* 96
Btf i sa. 9v,
013 «ft 9dr

MONEY RATES
NEW YORK (Lunchtime)

Prime rata Ift
Broker loan rate 11

Fad funds 10
Fad funds at intervention ... —

Treasury BIRs

One month 9J5
Two month ........ ... 9.50

Three month ..................... 9.7B

Six month 981
One year 9.81

Treasury Bonds
Two year 10ft
Three year 9ft*
Four year S9"»i
Five year - 9B“m
Seven year 10ft
10 year 98“*
30 year - 96=»

Cameroon Rp....
Canada -
Canary Is —
Cape Verde Is -
Cayman Is.

Can. Africa Rep
Chad
Chile
China- -
Colombia-.
Comoros
Congo Pple Rap.
Costa Rica
Cuba -
Cyprus
Czechoslovakia-

Denmark -
Djibouti Rp. of—
Dominion-

Domln. Rep-

Ecuador...—

Egypt— -
El Salvador
EtrlJ Guinea...
Ethiopia.

Fuma It'd
Falkland la'd..

Fiji

Finland
rranee —
Fr. C'ty In At ...

Fr. Guiana.
sr. Pac. te'd....

Sabon —
lambia.
Germany <Ei....

Germany (W)...

Ghana
Gibraltar
Greses
Greenland

— c.fjl Frano
Dollar
Sp. Peseta— Escudo
Dollar

i ,.. C.FA. Franc
..- C.FJL Franc
..._ Peso (D)
.... Renminbi Yuan— Paso iOi

C.F.A. Franc
i.of C.PJL Franc

Colon
.— Peso

Pound"
Koruna (Q)

— Krone
.— Franc

E. Caribbean 5
f Peso

”
I Peso (10)

i Sucre (O)
Sucreial

( Suoreib*
I Pound*iO)

’•
I Pound*
Colon
Ekuelo— BlrriO)

..._ Dan. Krone
Pound*— Dollar

..... Markka (21)

... Franc

.... C-Fjl Franc

.... Frano

.... C.F.P. Franc

.... C.F.A. Franc

.... Dalasi (6i

.... Ostmark (0)
Mark

.... Cedi

.... Pound*
— . Drachma
... Dan. Krone

i VALUE OF
i DOLLAR
4

50.60
6.0896
4.B36
B.012

149.25
30.214
2.70

81.94
1.0672
18^05
152.00

1.00
0.3769

' S49JS
. 25.76

2.0115
- 63-362

65.235
. 2.00
• 400.60
I 1.00

ia75
I

500.00
1.1476

I 1307.60
I 2083

0.994
I 7.6583
I 115.46

400.60
t 14I7BB
;

149^3
60.00
0^35

I 400.60
i 400.60

88.16
2.069

EM.02
400.60

i 400.60
! 45.40

0.8682
1 1.8996
1 6.60

8.5526
163.567

2.70
1.00
3.00

5B.99
89.40
89,55
1.4286
1.221
2.90

£08.50
2.0523

I 9.6526
! 1.443

1JU83
6.6825
SJS1Z

400.60
8.012

149.673
40060
3.4602

8.6028
2.6028
35.00
1.445

103.10
9.6625

Grenada
Gundatedp«—
Guam
Guatemala —
Guinea Bissau-,...
Guinea Rep
Guyana - —
Haiti
Honduras Rap.

—

Kong Kong
Hungary -

Iceland -
India -
Indonesia
Iran
Iraq -
Irish Rep-.
Israel—
Italy
ivory Coast

Jamaica—
Japan-
Jordon—. —

—

Kampuchea
Kenya....—
Kiribati
Korea (Nth)-
Korea iSthi
Kuwait
Lao P*pta D. Rap-..
Lebanon.
Lesotho-
Liberia -
Libya -
Uachtanat’n. -
Luxembourg -

Madagascar D. R~
Madeira
Malawi - -
Malaysia

Maidive la-
j

MaH ftp

Malta
Martinique
Mauritania——
Mauritius-:

Mexico. — -j

Miquelon— .....

Monboo
Mongolia
Montserrat
Morocco — ...

Mozambique
Nambla —
Nauru la—
Nepal -
Netherlands —
Natit Ant*las
New Zealand
Nicaragua
Niger Rp.
Nigeria..—
Norway— —
Oman, Sultanate of

Pakistan- —

.

Panama- —
Papua N.G-
Paraguay—

CURRENCY

. E. Caribbean 8

. Frano

. U.8. S

. Quetzal

. Peso (2)

. Syli

. Dollar (5)

. Gourde

. Lempira

. Dollar

. Forint (4)

. Krona

. Rupee (3)

. Rupiah

. RteJ(O)

. Dinar
Punt*
Shekel
Lira
C-FJL. France

Dollar (o)
Yon

, Dinar

Riel
Shilling
Aust. Dollar
won
won
Dinar
Kip
Pound
Loti
Dollar
Dinar
8w. Frano
Lux. Franc
Pataca
Franc
Port. Escudo
Kwacha
Ringgit
Rufiyaa (O)
Rufiyaa (M)
Franc
Pound*
Franc
Ouguiya
Rupee
Paso (Free)
Paso (aonfd)
Fr. Franc
Fr. Franc
709118(0)
E. Caribbean 8
Dirham
Metica (8)

SJLRand
Aust. Dollar
Rupee U)
Guilder
Guilder
Dollar
Cordoba
C.FJL Franc
Naira
Krona

Rupee
Balboa
Kina
Guarani (o)

VALUE OF
DOLLAR

2/70
BJ)12
1.00
1.00

79.0948
23.2289
3.75

5.00
2.00
7.80
46.479

29.17
10.73

1001.00
863543
03109
1.1168

149-49
1619.25
400.60

3.17
295.15

0.3649

va.
13.5668
1.0672
0.94

719.60
0.2929

36.00
6.SB6
1.2320
1.00
0.2961
2.1605

63.262
8.1081

660.686
132.00

1.32G9
2.292
3.93
7.06

801.20
2.3407
8.012
67.03
11.9852

172.66
155.24

8.012
8.012
3.56S5
2.70
8.052

41.293

1.232B
1.0672

18.75
2.937
1.80
1.5006
10.00
400.60
0.7142
7.6238

0.3496

13.488
IJOO
0.0524

160.00

Peru
Phlippines-
Pltcnim I*
Poland
Portugal.
Puerto Rico— --

CURRENCY

. Sol
• Pen
.NZ Dollar
Zloty fO) (7)

. Escudo

. U.S. $

Reunion, lie de la.

Romania-.— -
Rwanda

St. Christopher

—

St. Helena
St. Luola—
St. Pierre-—
St. Vincent-—-—.
Samoa (Westorni-
Samoa (AmJ
San Marino.
Saolome St
Principe DR...—

.

Saudi Arabia——
SenegaL.—...
Seychelles.
Sierra Leone
Singapore —
Solomon Is.—
Somali Rep — ...

South Afrioa
Spain — —
Span. Ports In N. I

Africa—— 1
Sri Lanka — .....

Sudan Rep
Surinam
Swaziland
Sweden- —
Switzerland
ftrrte -

, Fr. Frano
Leu (Oi
Frano

E. Caribbean S
Pound*
E. Caribbean 3
Fr Franc
E. Caribbean S
Tala*
U.E. 8
It Urn

Dobra
Riyal
C.FJL Franc
Rupee
Leone
Dollar
Dollar
Shilling
Rand
Peseta

Sp. Peseta

Rupee
Pound*
Guilder
Lilangeni
Krone
Frano
Pound

Taiwan.— Dollar iO)
Tanzania - Shilling
Thailand Baht
Togo Rap - C.FJL Franc
Tonga Is Pa'anga
Trinidad ftTobago Dollar
Tunisia— Dinar
Turkey Ura
Turks ft Caicos. U.S. S
Tuvalu Aust Dollar

United Arab Emir-
Utd. Kingdom—

—

Upper Volta
Uruguay
USSR
Vanuatu,
Vatican

Venezuela -
*|

Vietnam— —
Virgin It. Brit——
virgin Is. UJL
Yemen - -
Yemen PDR. —
Yugoslavia

Zaira Rep..
Zambia
Zimbabwe

Shilling (left
Shilling (8nd)
Dirham
Pound Sterling!
C.F.A. Franc
Peso
Rouble
Vatu
Lira
Bolivar (g)
Bolivar (g)
Bolivar (hi

Bolivar (it

Dong iO)

U.S. 8

U.S. 5

Zaire
Kwacha
Dollar

VALUE OF
DOLLAR

2658.00
14.02
1.5006

110.00
138.00
1.00

j
8.012
4.47

96.6601

i 2.70
1.445

« 2.70
8.012

I 2.70
1.67B
1.00

;
1519.25

;
42.5808
3.52
400.60
6.8077
2.51

1 S.O06
1.2163

13.5265
1-2329

;
149.ES

148.35

25.16
j

0.7698
1.78S

! 1.2329
j

7.734
a.iBos

I 3.BBS

! 39.99
I 12.25

22.995
! 400.60
I 1.0672

2.409
0.7098

319.47
1.00
1.0672

277.46
j

337.36
3.6787
1.445
400.60 •

52.63
0.7945
69.9342

: 1619.26
7.50

! 4.30
‘ 14.48
' 14.48
I 6.7665

1.00

)
1.00

5.00
0.3428

124.57

26.7168
1.5911
1.1019

n.e. Not available, (fit) Market rate. * U.S. dollars per National Currency unit- (a) Fresmartcei central bank, (o) Official rate, (b) Fresmarkei interbank,
(c) Commercial rate, (d) Freemarket. (e) Controlled, (f) Financlsl rate, (o) Prettrerttisl rates, (h) Non essential Imports. (I) Floating tourist rate. (1) Nepal:
Devaluation ol 3.5 per cent. January 11 1984. (2) Guinea-Bissau: Devaluation of SO per cent. December 28 1283. (3) India: Rupees per U.S.S (between December 7

1883 end Fibruary 15 1984. rate quoted as S per 100 Rupees). (4) Hungary: February 7. devalued by 2.31 per cent. (5) Guyana: January 11. 20 per eent
devaluation. (6) Gambia: February 25. 20 par cent devaluation against surfing. (7} Poland: Devalued March 1. 11.9 par cent. (8) Mozambique: February 29, rate

should haw* reed 41.255. (9) Madagascar Devaluation official against French Irene. March 21. (10) Floating rata. (11) Finland: Markka revalued by 1 par cent.
March 77.

For further Information plssse contact your local branch of the Bank of America.



(VT<?

-i r.-

38

This announcement appears as a matterofrecord only.

ISPerkins
Engines

PERKINS ENGINES LIMITED
(a subsidiary ofMassey-Ferguson Limited)

has acquired

ROLLS ROYCEMOTORS
DIESELENGINE DIVISION

(a subsidiary ofVickers PLC)

Acquisition Finance provided by

CITIBANK N.A.
Asset Based Lending Division

Lease Finance arranged by

CITIBANK N.A.

Lease Finance provided by

St. MICHAELFINANCE LTD.

March, 1984

CITlBANtO

!
._•

!

U.S. $25,000,000

UNITED OVERSEAS
BANK LIMITED
(Incorporated in the Republic ofSingapore)

Floating Rate Notes Due 1989

In accordance with the provisions of the Notes, notice is

hereby given that for the three month Interest Period from
30th March, 1984 to 29th June, 1984 the Notes will

cany an Interest Rate of 1 1 tV% per annum. The relevant

Interest Payment Date will be 29th June, 1984 and
the Coupon Amount per UJS. SI,000 will be US. $27-96.

Credit Suisse First Boston Limited
Agent Bank

\

U.S. $30,000,000

KOREA FIRST BANK
{Incorporated tvrtft limited liability in die Republic ofKorea)

Floating Rate Notes Due 1989

In accordance with the provisions of the Notes notice is

hereby given that for the interest period from 30 March,
1984 to 28 September, 1984 the Notes will carry an
interest rate of per annum. The interest payable

on the relevant interest payment date, 28 September,
1984, against Coupon No. 6 will be U.S.S285.95.

The Chase Manhattan Bank. NA, London
Agent Bank

ISTTTUTO MOBUJARE ITALIANO
US$60,000,000 Floating Rate Notes Due 1992

For the six month period

30th March, 1984 to 28th September, 1984
the Notes will cany an interest rate of

1 1 ¥* per centperannum, payable on the

relevant interest payment date 28th September, 1984

Bankers TrustCompany
Principal PayingAgent

U.S. $50,000,000

V
BANCO deVIZCAYA,S.A.

London Branch

Negotiable Floating Rate London Dollar
Certificates of Deposit Due 31 st March. 1 987

In accordance with the provisions of the Certificates notice

is hereby given that for the six month Interest Period from
30th March, 1984 to 28th September, 1984 the Certificates

willcarry an Interest Rate of]U% per annum.The relevant

Interest Payment Date will be 28th September, 1984.

Credit Suisse First Boston Limited
Agent Bank

Kingdom of Sweden

U.S. $150,000,000 Floating Rate
Notes Due 1988

For the six months
March 30th, 1984 to September 28th, 1984

the Notes will carry an interest rate of11 ft6%
per annum with a Coupon Amount ofU.SJS5719.10.

Bankers Trust Company, London
Fiscal Agent

IL&S25,000,000

Floating Am Notes due March 1984

e BANCO DE SANTIAGO
(Incorporated with limited liability in Che Republic of Chile)

In accordance with the provisions of the Notes and Agent Bank
Agreement between Banco de Santiago and Citibank, NA„ dated

September 24. 1980. notice is hereby given that the Rate of
Interest has been fixed at 1 Ifr% pj. and that the interest payable

on the relevant Interest Payment Date, September 28, 1984, against

Coupon No. 8 in resoect of U-S.S10.000 nominal amount of the

Notes will be USS584J5.

March 30, 1984. London
By: Citibank, NA (CSSI Dept.), Agent Bank CITIBANKO

P;

/
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INTERNATIONAL CAPITAL 3VLARKETO

EUROBONDS

Secondary market prices rise

BY MARY ANN SIEGHART IN LONDON

A SMALL glimmer of hope was evi-

dent in the Eurodollar bond market —

—

yesterday as secondary market

prices rose by W to% point and new
issues were well received.

Oesterreichische Postsparkasse,

the Austrian post office savings

bank, launched a 575m, five-year

bond through Orion Royal Bank.

The issue, which is guaranteed by

the Republic of Austria, pays a 12%

per cent coupon at a price of 99%

and is thought to involve a swap. It

traded steadily at a discount of

about 1% per cent

Eurofima’s SlOOm deal, launched

late on Wednesday night, had its

first day’s trading yesterday. De-

WEEKtY ItS. BOND YffitPS fftj

and the other with a fiveyrar fifiji..-
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•roll 29
90684

High 1982-84
102.017
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99.536

Low

manri seemed to be strong and the

issue traded within its lVi-point send-

ing concession.

Soon after launching a SwFr 30m
convertible private placement in

Switzerland, Nippon Sheet Glass

has issued a S25m, 10-year converti-

ble through Daiwa Europe and

Nomura International. It vrill have

a coupon of around 3% per cent at

par, but terms will be fixed on

April!
After a sharp upswing in the New

York market on Wednesday night,

the dollar secondarymarket opened
strongly yesterday. Trading was
mainly professional, with dealers

covering their short positions, and
prices moved up across the board.

However, there was still some ner-

vousness pending the money supply

figures from the UjS. and the re-

sults of the Treasury auction.

Ireland is raising €50m through a
' 10-year. Ekunsfierling bond led by

S.& Warburg- It his a coupon of

11% per cent at par. The market

gave it a cool reception, mainly be-

cause of its long maturity. It traded

just inside its 2K per emit total fees,

but outside the IK per cent selling

concession.

Tsunmra Juntendo, the Japanese

phannaceutical company, is due to

issue a DM- 100m bond today-with

warrants to buy the company’s

shares. It is likely to be a five-year

issue with a -coupon of around 3%

per cent Each bond will have two

warrants - one'with a three-year

In Switzerland. ; Soshifismt

Pharmaceutical has launched
7 a

SwFr 100m, 5¥s year'prftwte plac*

ment tough CrtdfcSuisaT&i*
- sue carries equitywarrantsaadwill

have a coupon of awjund-'SX .pec.

cent final terms will be :set. «i

April 6.

The D-Mark secondary 'markef

also reacted well to the: improve:

‘meat m'-fee New Yari^fflttkefc-:

Prices roseUy Yr# point,

zerland. prices edged up slightly,;

• The West German Bundesbank '

set a tender yesterday for a 30-day

.

securities,repurchase plan^to-add

liquidity to the domestic, mituey

market g£{| miniitnM 53pa Cent.

The central bank said that bids

were doe by 9am GMT teday'and

the result would he trade known
later in the day.

/

Banks will be credited with the
funds on Aprils and most buy hack
the securities pledged on MayZ ;

‘

OVER-THE-
COUNTER
Nasdaq national market,

3pm prices
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Mowing are dosing prices for March 29.
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